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LDI Solutions Plus ICAV

Report of the Directors

The Directors have pleasure in submitting the Annual Report together with the audited Financial Statements for the
Sub-Funds for the financial year ended 31 December 2023. The Sub-Funds of LDI Solutions Plus ICAV for these
Financial Statements are listed on pages 374 to 376.

Principal Activities

LDI Solutions Plus ICAV (the “ICAV”) is an umbrella type Irish Collective Asset-management Vehicle which was
incorporated on 19 December 2005 under Part XllI of the Companies Act 1990 as a designated investment company
with variable capital and segregated liability between Sub-Funds. The ICAV made an application to the Central
Bank of Ireland (the “Central Bank”) on 28 March 2018 to convert from a designated investment company to an
Irish Collective Asset-management Vehicle, which was approved by the Central Bank on 10 April 2018. The ICAV is
authorised by the Central Bank pursuant to the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”)
as a Qualifying Investor Alternative Investment Fund (“AlF”).

The Central Bank shall not be liable by virtue of its authorisation of the ICAV or by reason of the exercise of the
functions conferred on it by legislation in relation to the ICAV for any default of the ICAV. Authorisation of the ICAV
does not constitute a warranty by the Central Bank as to the credit worthiness or financial standing of the various
parties to the ICAV.

The ICAV is organised in the form of an umbrella fund with segregated liability between Sub-Funds (each a “Fund”,
collectively the “Funds”).

The ICAV has two separate sets of Financial Statements due to different year ends of the Funds. Please see the
Funds listed on pages 374 to 376 which have 31 December 2023 year end and are included in this set of Financial
Statements. All other Funds of the ICAV have a 30 September year end and a separate set of Financial Statements
is available for those Funds.

Shares of more than one class may be issued in relation to a Fund.

The Funds are split into the following categories:

(i) Funds designed to provide Shareholders with nominal and inflation linked returns (the Active Funds);

(i) Funds designed to achieve Euro-denominated nominal and/or inflation-linked returns (the Euro Enhanced
Funds);

(iii) Funds designed to achieve returns referenced to the UK Retail Price Index (the Inflation Focus Funds (the
IFF Funds));

(iv) Funds designed to deliver nominal and inflation-linked returns through primarily investing in UK government
gilts and index-linked gilts (the Gilts Funds);

(v) Funds designed to provide nominal, real and inflation-linked returns reflecting a typical pension fund liability
profile (the Enhanced Selection Funds);

(vi) Funds designed to deliver, in the case of the Nominal Funds nominal returns and returns from credit
spreads and, in the case of the Real Funds, inflation linked, nominal returns and returns from credit
spreads (the Credit Enhanced Gilts Funds);

(vii)  Funds designed to provide synthetic exposure to global equity or credit markets (the Global Synthetic
Equity Hedged Fund and the Global Synthetic Credit Fund);

(viii)  Funds designed to achieve Euro denominated nominal and/or inflation-linked returns (the Euro Funds);
(ix) Funds to be used by Shareholders seeking to reduce investment risk directly relating to the Shareholder’s
financial solvency and who will use any return to provide retirement benefits (the WTW Funds); and
(x) Fund designed to produce a return for investors mainly through investment in a portfolio of liquid asset
backed securities and corporate floating rate notes, normally investing up to 100% of its assets in the

Insight Liquid ABS Fund, a sub-fund of Insight Global Funds Il plc (the LDI Liquid ABS Holding Fund).

Results and Business Review
The results for the financial year are stated on pages 269 to 373 of the Financial Statements.

The development and performance of the Funds during the financial year is discussed in the Investment Manager’s
Reports.



LDI Solutions Plus ICAV
Report of the Directors (Continued)

Principal Risks and Uncertainties

The principal risks and uncertainties faced by the ICAV are market price risk, liquidity risk, foreign currency risk, credit
risk and interest rate risk. Further information on the ICAV’s risk management policies is provided in Note 9.

Future Developments

The Financial Statements have been prepared on a going concern basis with the exception of the Funds listed in
the statement of accounting policies on pages 376 and 377 which have been prepared on a basis other than that of
a going concern which includes, where appropriate, writing down the Funds’ assets to net realisable value. These
Funds are in the process of revocation as at 31 December 2023, please see pages 3 and 4 for further details.

The ICAV will continue to act as an investment vehicle as set out in its Prospectus. A review and outlook of the Funds
is included in the Investment Manager’s Report.

Directors and Secretary

The ICAV has delegated the day to day management and running of the ICAV in accordance with policies approved
by the Directors to the Depositary and the Investment Manager. Consequently, all Directors of the ICAV are non-
executive. The following Directors who held office on 31 December 2023 and throughout the financial year, under the
Memorandum and Articles of Association, are not required to retire by rotation:

John Fitzpatrick (Irish)*
Barry McGrath (Irish)* (Resigned 30 September 2023)
Gregory Brisk (British)** (Resigned 1 March 2023)
Samantha McConnell  (Irish)*
Lee Hutson-Pope (British)**
Sandeep Sumal (British)** (Appointed 27 July 2023)

(

Mary Canning Irish)* (Appointed 7 December 2023)

*Directors are non-executive and independent of the Investment Manager - Insight Investment Management (Global)
Limited.
**Directors are non-executive.

Directors' and Secretary’s Interests

None of the Directors or the Secretary to the ICAV, held any interest in the shares of the Funds, nor had they any
interest in any contract of significance of the Funds during the financial year.

Accounting Records

The Directors are responsible for ensuring that accounting records as outlined in Section 110 of the ICAV Act are
kept by LDI Solutions Plus ICAV. To achieve this the Directors have employed Northern Trust International Fund
Administration Services (Ireland) Limited. The accounting records are kept at the following address:

Georges Court

54-62 Townsend Street
Dublin 2

Ireland

Transactions with Connected Parties

In accordance with the requirements of the Central Bank’s AIF Rulebook any transaction carried out with the ICAV by
a depositary, investment manager and/or associates of these (“connected parties”) are carried out as if negotiated at
arm’s length and are in the best interests of the Shareholders.

The Directors of the ICAV are satisfied that there are arrangements (evidence by written procedures) in place to
ensure that this requirement is applied to all transactions with connected parties, and that all transactions with
connected parties during the year complied with this requirement.
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Dividends

A detailed policy note is included in Note 3 to the Financial Statements on page 409.

Events During the Financial Year

Director Changes

On 1 March 2023, Gregory Brisk resigned as a Director of the ICAV and the AIFM.

On 27 July 2023, Sandeep Sumal was appointed as a Director of the ICAV and the AIFM.
On 30 September 2023, Barry McGrath resigned as a Director of the ICAV and the AIFM.
On 7 December 2023, Mary Canning was appointed as a Director of the ICAV and the AIFM.
Fund Changes

e On 24 July 2023, LDI Active 4 Fund's dealing frequency changed from monthly to daily dealing; and

e Share Consolidation - On 9 November 2023, the NAVs of LDI Enhanced Selection Funds, LDI Euro Enhanced
Funds, LDI Synthetic Global Equity Hedged Fund, LDI Partially Funded Gilts Funds, LDI Partially Funded
Index-Linked Gilts Funds, LDI Inflation Focus Funds and WTW Fiduciary Leveraged Funds (the “Impacted
Funds”) were multiplied by a factor of 10,000 per Share. Effective at the same date, the existing number of
Shares held by each Shareholder in an Impacted Fund was divided by a factor of 10,000.

Fund Launches

The following Funds launched during the financial year ended 31 December 2023:

Fund Launch Date Background

LDI Active 78 Fund 17 February 2023 The Fund will provide a liability hedging
strategy using Swedish government bonds,
Swedish corporate bonds and derivatives.
Base currency is Swedish Krona.

LDI Credit Enhanced Gilts Shorter Nominal Fund; and 4 September 2023 The investment objective of the Shorter
LDI Credit Enhanced Gilts Shorter Real Fund Nominal Fund is to deliver nominal returns
and returns from credit spreads and of the
Shorter Real Fund is to deliver inflation
linked, nominal returns and returns from
credit spreads.

The Funds will primarily invest in gilts,
index-linked gilts and synthetic credit
(CDS) index contracts on a levered basis
to deliver nominal or real rate returns, whilst
also delivering an element of return linked
to credit markets.

Fund Closures

The table below details the Funds which were fully redeemed during the financial year ended 31 December 2023:

Fund Closure Date Background

LDI Active 59 Fund 28 February 2023 The Fund closed after the sole investor
redeemed. The Fund is now in the process
of revocation.

LDI Liquid ABS Holding Fund 3 March 2023 Following all shares of the only operating
(re-launched on share class of the Fund being redeemed,
12 April 2023) the Fund closed, but re-launched following

renewed investor demand.
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Events During the Financial Year (Continued)

Fund Closures (Continued)

Fund Closure Date Background

LDI Active 16 Fund 31 March 2023 The Fund closed after the sole investor
redeemed. The Fund is now in the process
of revocation.

HRMSL Longer Nominal Fund; 17 May 2023 The Funds closed after the principal
HRMSL Longer Real Fund investor redeemed. The Funds are now in
the process of revocation.

LDI Active 47 Fund 5 June 2023 The Fund closed after the sole investor
redeemed. The Fund is now in the process
of revocation.

LDI Synthetic Global Equity Unhedged Fund 16 June 2023 The Fund closed after the principal investor
redeemed. The Fund is now in the process
of revocation.

KFM GBP Inflation Fund 2026 — 2030; 16 October 2023 The Funds closed after the remaining
KFM GBP Inflation Fund 2031 — 2035; investors redeemed. The Funds are now in
KFM GBP Inflation Fund 2036 — 2040; the process of revocation.

KFM GBP Inflation Fund 2041 — 2045;
KFM GBP Inflation Fund 2046 — 2050

KFM GBP Short Real Fund 30 October 2023 The Fund closed after the remaining
investors redeemed. The Fund is now in the
process of revocation.

KFM GBP Long Real Fund; 13 November 2023 | The Funds closed after the remaining
KFM GBP Short Nominal Fund; investors redeemed. The Funds are now in
KFM GBP Long Nominal Fund the process of revocation.

WTW Fiduciary Leveraged Long Real FX Hedging Fund; | 30 November 2023 The Funds closed after the remaining
WTW Fiduciary Funded Short Real Fund investors redeemed. The Funds are now in

the process of revocation.

LDI Active 25 Fund 12 December 2023 The Fund closed after the sole investor
redeemed. The Fund is now in the process
of revocation.

LDI Active 36 Fund fully redeemed on 31 October 2022. The Fund is in the process of revocation as at 31 December
2023. LDI Solutions Plus Euro Assets Fund fully redeemed on 6 April 2022. LDI Active 1 Fund fully redeemed on
31 May 2022. The Funds were revoked from Central Bank of Ireland on 10 April 2024. Dynamic Hedge Completion
Nominal Fund and Dynamic Hedge Completion Real Fund were fully redeemed on 16 November 2022 and were
revoked from Central Bank of Ireland on 11 April 2024.

LDI Solutions Plus Inflation Focus Funds 2051-2060, IIFSG Fund 3 and IIFSG Fund 4 are currently dormant.

During 2023, notification was received from investors in LDI Active 3 Fund and LDI Active 48 Fund of their intention
to fully redeem. As a result, these funds are prepared on a non-going concern basis.

A shareholder notice was sent on 4 December 2023 for LDI Enhanced Selection Inflation Fund that stated that due
to an expected reduction in the net asset value of the Fund, making it no longer possible to manage the Fund in an
efficient manner and that it is not in the best interests of Shareholders for the Fund to continue to operate. The Fund
is no longer prepared on the going concern basis.



LDI Solutions Plus ICAV
Report of the Directors (Continued)

Events During the Financial Year (Continued)
Instrument of Incorporation Update

On 21 September 2023, the Central Bank of Ireland approved the amendments made to the Instrument of Incorporation
of the ICAV in the updated version that was approved by Shareholders of the ICAV at an Extraordinary General
Meeting held on 7 September 2023. The principal amendments related to the following:

e Consolidation of Shares - to provide for the ability to consolidate, divide, sub-divide and cancel Shares at the
discretion of the Directors;

e Share Register - to make clear that the register of Shareholders may be kept in electronic form;

e Resolutions - to include additional detail on written resolutions, specifically to note that these may be made
both in manuscript and electronically;

e Share Certificates - to remove any references to share certificates noting that share certificates are not issued
and are no longer required (rather, confirmation of ownership is provided to Shareholders);

e Settlement Terms - to note that settlement terms shall be as disclosed in the Prospectus; and

e Cash Accounts - to include the power to operate cash accounts in accordance with the requirements of the
Central Bank.

Prospectus and Supplement Changes

On 29 September 2023, the Central Bank of Ireland noted a First Addendum to the Prospectus, which amended the
Prospectus as follows:

Sub-paragraph (iv) “Change in Share Capital” under Part 10 — General Information of the Prospectus is hereby
deleted in its entirety and replaced by the following paragraph:

“(iv) Change in Share Capital. The ICAV may, from time to time, by ordinary resolution increase the share capital by
such amount and/or number as the resolution may prescribe. The ICAV may also, at the discretion of the Directors,
consolidate and divide its share capital into Shares of larger amount, subdivide its Shares into Shares of smaller
amounts or value or cancel any Shares which, at the date of the passing of a Directors’ resolution, have not been
taken or agreed to be taken by any person and reduce the amount of its authorised share capital by the amount of
the Shares so cancelled or redenominate the currency of any class of Shares.”

On 15 November 2023, the Central Bank of Ireland noted the following documents:

e A second Addendum to the Prospectus. The addendum amended the Prospectus as follows:

SFDR definition

Directors list

Directors Interests

Directors descriptions

AIFM description

. A new paragraph “Principal Adverse Impacts” shall be added before paragraph “Miscellaneous” under

section “General Information”

e Asecond addendum to the Supplements for the Funds listed in the Appendix to the addendum. The addendum
amended the Supplements to add a new section “Sustainable Finance Disclosures” before the section
“Miscellaneous” located in the Supplements. This Addendum replaced and superseded the first addendum to
the Fund Supplements dated 26 February 2021.

R

Market volatility

The inflation surge, which took off in 2022, peaked during 2023 and began to reverse course. The world’s major
central banks continued to tighten monetary policy, fearful of allowing inflation to return, or become ingrained in
expectations and sentiment. Doing their part to curb UK inflation, the Bank of England (BoE) added a further five rate
hikes during 2023, taking the base rate to 5.25%, its highest level since 2008. Over the year as a whole and as UK
economic activity stalled, the UK gilt market improved as longer-dated gilt yields declined slightly.

There have been no other events during the financial year, which are deemed material to these Financial Statements.
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Subsequent Events

Fund Launches

LDI Active 85 Fund launched on 8 February 2024.
Fund Closures

LDI Active 48 Fund closed on 10 January 2024 after the sole investor disinvested. The Fund is now in the process
of revocation.

LDI Enhanced Selection Inflation Fund closed on 22 January 2024 after the remaining investors disinvested.
A shareholder notice was sent on 4 December 2023 that stated that due to an expected reduction in the net asset
value of the Fund, making it no longer possible to manage the Fund in an efficient manner and that it is not in the
best interests of Shareholders for the Fund to continue to operate. The Fund is now in the process of revocation.

LDI Active 3 Fund closed on 8 February 2024 after the sole investor disinvested. The Fund is now in the process of
revocation.

Subsequent to year end, notification was received from the investor in LDI Active 3 Fund, LDI Active 19 Fund,
LDI Active 21 Fund, LDI Active 60 Fund and LDI Active 72 Fund for the intention to redeem in full. As a result, the
financials are prepared on a basis other than going concern.

On 10 April 2024, LDI Solutions Plus Euro Assets Fund and LDI Active 1 Fund were revoked from the Central Bank
of Ireland.

On 11 April 2024, Dynamic Hedge Completion Nominal Fund and Dynamic Hedge Completion Real Fund were
revoked from the Central Bank of Ireland.

Supplement Changes

On 4 January 2024, the Central Bank of Ireland noted a third Addendum to the Supplements for the Funds listed
in the Appendix to the addendum. The addendum amended the section “Sustainable Finance Disclosures” before
the section “Miscellaneous” located in the Supplements. This Addendum replaces and supersedes the second
addendum to the Fund Supplements dated 15 November 2023.

Other Information

On 18 December 2023, the OECD/G20 Inclusive Framework on BEPS (“OECD inclusive framework”) published a
third set of administrative guidance on the implementation of the Pillar Two global minimum tax rules (“Pillar Two”).
Which will begin to apply from 2024 in some countries. These releases are not yet applicable but the Board are aware
of these and are currently assessing them for potential impact, if any, once the standards are in force.

The Central Bank of Ireland has released CP157 - new rules for GBP LDI products and CP152 - final rules on ManCo
own funds, both of which are coming into effect in 2024. These releases are not yet applicable but the Board are
aware of these and are currently assessing them for potential impact, if any, once the standards are in force.

There have been no other subsequent events since the financial year end, which are deemed material to these
Financial Statements.

Statement on relevant audit information

In accordance with the ICAV Act each of the persons who are Directors at the time the report is approved confirm
the following:

e So far as the Directors are aware, there is no relevant audit information of which the ICAV’s statutory auditors
are unaware; and

e The Directors have taken all the steps that they ought to have taken as Directors in order to make themselves
aware of any relevant audit information and to establish that the ICAV’s statutory auditors are aware of that
information.
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Report of the Directors (Continued)
Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ Report and Financial Statements, in accordance with
applicable law and regulations.

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 requires the Directors to prepare Financial
Statements for each financial year. Under that law they have elected to prepare the Financial Statements in
accordance with FRS 102. The Financial Reporting Standard applicable in the UK and Republic of Ireland.

The Financial Statements are required to give a true and fair view of the assets, liabilities and financial position
of the ICAV at the end of the financial year and of the change in net assets attributable to holders of redeemable
participating shares in the ICAV for the financial year.

In preparing these Financial Statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the Financial Statements;

e assess the ICAV’s abilities to continue as going concerns, disclosing, as applicable, matters related to going
concern; and

e use the going concern basis of accounting unless they either intend to liquidate the ICAV or to cease operations,
or have no realistic alternative but to do so.

As explained in the Statement of Accounting Policies, the directors do not believe that it is appropriate to prepare
these financial statements on a going concern basis for those sub-funds as listed in the Statement of Accounting
Policies.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at
any time the assets, liabilities, financial position and its change in net assets attributable to holders of redeemable
participating shares in the ICAV and enable them to ensure that the Financial Statements comply with the Irish
Collective Asset-management Vehicles Acts 2015 to 2021. They have general responsibility for taking such steps as
are reasonably open to them to safeguard the assets of the ICAV. In this regard they have entrusted the assets of the
ICAV to a depositary for safe-keeping. They are responsible for such internal controls as they determine is necessary
to enable the preparation of Financial Statements that are free from material misstatement, whether due to fraud
or error, and to prevent and detect fraud and other irregularities. The Directors are also responsible for preparing a
Directors’ Report that complies with the requirements of the Irish Collective Asset-management Vehicles Acts 2015
to 2021.

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on
the ICAV’s website. Legislation in the Republic of Ireland governing the preparation and dissemination of Financial
Statements may differ from legislation in other jurisdictions.

Independent Auditors

The auditors, KPMG, Chartered Accountants, have indicated their willingness to continue in office in accordance with
section 125 of the ICAV Act.

Corporate Governance Code

Irish Funds, the association for the funds industry in Ireland, has published a corporate governance code (the “Code”)
that may be adopted on a voluntary basis by Irish authorised collective investment schemes. The Board of Directors
has adopted the Code, and the ICAV was in compliance with all elements of the Code during the financial year.

On behalf of the Board

Samantha McConnell John Fitzpatrick
23 April 2024
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Investment Manager’s Report (Unaudited)

Financial year ended 31 December 2023

LDI Solutions Plus ICAV contains a range of pooled funds created to help UK defined benefit pension schemes
manage their interest and inflation risks effectively and with a high level of precision.

Inflation Focus Funds: These allow clients to hedge inflation separately to nominal rates when building up their LDI
mandates. The Inflation Focus Funds currently comprise four individual funds, targeting the following maturity bands:
2021-2030, 2031-2040, 2041-2050 and 2051-2060.

Gilts Funds: These originally consisted of one conventional fund targeting 15-year duration and three index-linked
funds targeting 10, 20 and 30-year duration. In March 2013, we changed this range of funds to target specific
maturities. There are now five conventional funds and five index-linked funds targeting the following maturity bands:
2021-2030, 2031-2040, 2041-2050, 2051-2060 and 2061-2070, which are available on a partially-funded and fully
funded basis (not all the funds have been seeded). These funds can be used to match pension liabilities that are
fixed or linked to RPI, to extend the duration of an existing bond portfolio, or to provide hedge exposure in a more
capital efficient manner.

In 2013, the ICAV launched the Enhanced Selection Funds range. The range offers a liability hedge within single
pooled fund structures.

Enhanced Selection Funds: The objective of these Funds is to provide nominal, real and inflation-linked returns
reflecting a typical liability profile with dynamic instrument selection between primarily gilts and swaps on a partially
funded basis.

Euro Enhanced Funds: The investment objective of the Euro Enhanced Nominal Fund is to deliver nominal returns,
of the Euro Enhanced Real Fund is to deliver inflation-linked and nominal returns and of the Euro Enhanced Inflation
Fund is to deliver inflation-linked returns. As at 31 December 2023, only the Real Fund and Nominal Fund had been
launched.

Credit Enhanced Gilts Funds: The investment objective of the Credit Enhanced Gilts Longer Nominal Fund and
the Credit Enhanced Gilts Shorter Nominal Fund is to deliver nominal returns and returns from credit spreads and of
the Credit Enhanced Gilts Longer Real Fund and the Credit Enhanced Gilts Shorter Real Fund is to deliver inflation
linked, nominal returns and returns from credit spreads.

Also included in the LDI Solutions Plus ICAV fund range are the LDI Synthetic Global Equity and Credit Funds, LDI
Active Funds, the Euro Funds and the WTW Fiduciary Funds.

LDI Synthetic Global Equity and Credit Funds: These Funds launched between 2017 and 2021. Each Fund has
an investment objective of providing synthetic exposure either to global equity or credit markets.

LDI Active Funds: Each Fund is designed to provide nominal and/or inflation-linked returns for specific pension fund
liability profiles.

Euro Funds: The Euro 20 Year, Euro 30 Year and Euro 50 Year Swap Funds launched in June 2011. The investment
objective of each Fund is to deliver nominal and/or inflation-linked returns.

WTW Funds: The Funds are designed to be used by investors seeking to reduce investment risk relating directly to
the investors’ financial solvency, and who will use any return to provide retirement benefits.

Liquid ABS Holding Fund: The Fund is designed to produce a return for investors mainly through investment in
a portfolio of liquid asset backed securities and corporate floating rate notes, normally investing up to 100% of its
assets in the Insight Liquid ABS Fund, a sub-fund of Insight Global Funds Il plc.

Market Review

In 2023, it became apparent that the inflation surge, which took off in 2022, had peaked and begun to reverse course.
The world’s major central banks continued to raise interest rates taking to levels not experienced since before the
2008 global financial crisis, fearful of allowing inflation to return. Government bond yields also rose, undermining
their values. However, as it became clear that the battle against inflation was being won, markets began to look
ahead, anticipating that rate cuts would begin in 2024 and that helped push bond yields back down (and values up)
substantially in the fourth quarter, so that over the course of the year government bonds were generally stronger in
value terms overall or otherwise unchanged.
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Financial year ended 31 December 2023

Market Review (Continued)

UK inflation peaked at a higher level than in most other developed countries and has taken longer to fall back. The
Bank of England raised base rates to 5.25%, where they stood at the end of the year. The European Central Bank
also continued to raise rates steadily through much of 2023, reaching 4.5% in September, the highest for 22 years.
Meanwhile the US Federal Reserve took the Fed Funds rate to 5.25% - 5.5% by July before pausing throughout the
remainder of the year.

The key theme that played out in currencies was US dollar (USD) weakness. The USD lost more than 5% against
sterling, 3% against the euro and 7% against the Japanese yen.

Economic growth slowed and remained below its typical trend rate, with the UK and eurozone each experiencing
periods when their economies contracted slightly. Many forward-looking indicators of growth were fairly subdued
for much of the year data, so that the broader picture continues to indicate a relatively sluggish recovery. While the
Russia/Ukraine war rumbled on, conflict arose in the Middle East, as Israel attacked the Gaza Strip following the
Hamas terrorist attack. The potential that either conflict could escalate and broaden remains evident.

Investment Review

The Inflation Focus Funds generated mixed returns. The 2021-2030 Fund generated a negative return but
outperformed its reference benchmark. The 2031-2040 and 2041-2050 Funds generated a positive return and
outperformed their reference benchmark.

The Partially Funded Gilts Funds and the Partially Funded Index-Linked Gilt Funds all outperformed their reference
benchmark over the year with some making positive and others negative absolute returns for the year.

Funded Gilts Funds and Funded Index-Linked Gilts Funds underperformed their reference benchmark over the year
with some producing positive absolute returns and some negative.

Among the five Enhanced Selection Funds performance was mixed relative to their comparator indices.

Both the Euro Enhanced Real Fund and the Euro Enhanced Nominal Fund generated positive returns and
outperformed their reference benchmark.

The Synthetic Global Equity Hedged Fund generated a positive return and outperformed its reference benchmark
and the Synthetic Global Credit Fund generated positive return.

Among the LDI Active Funds there was a wide range of positive and negative returns. The LDI Euro Active Funds
generated positive returns. The WTW Fiduciary Leveraged Funds all beat their reference benchmark, only one of the
five funds made a negative return.

The LDI Solutions Plus Euro 20 Year and The LDI Solutions Plus Euro 30 Year Funds both achieved positive returns
and beat their reference benchmark. The LDI Solutions Plus Euro 50 Year Swap Fund saw a negative return, but
beat its reference benchmark.

The LDI Credit Enhanced Gilts Longer Nominal Fund and the LDI Credit Enhanced Gilt Longer Real Fund both
produced a small negative return over the year. The LDI Credit Enhanced Gilts Shorter Real Fund and the LDI Credit
Enhanced Gilts Shorter Nominal Fund were both launched in 2023 and achieved positive returns over a three-month
time frame — the longest measure of performance available.

Performance: LDI Solutions Plus Inflation Focus Funds

One year (%) Since inception (% p.a.)
Inflation Focus Funds 2021-2030* -7.14 5.51
Benchmark** -7.71 5.56
Inflation Focus Funds 2031-2040* 1.44 -3.56
Benchmark** 1.03 -3.84
Inflation Focus Funds 2041-2050*** 0.58 1.87
Benchmark** 0.35 1.51

Source: Investment Manager at 31 December 2023. Returns are net of fees. *Inception date for performance purposes
30 August 2013. **Benchmark returns have been set to equal the fund return for all periods up to and including 30
September 2013. Returns are annualised for periods greater than one year ***Since inception on 2 August 2022.



LDI Solutions Plus ICAV

Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Solutions Plus Partially Funded Gilts and Partially Funded Index-Linked Gilts Funds

One year (%) Since inception (% p.a.)

Partially Funded Gilts (2021-2030)*** 7.22 -4.48
Benchmark 4.10 -5.73
Partially Funded Gilts (2031-2040)* 6.10 -4.51

Benchmark 5.55 -4.72
Partially Funded Gilts (2041-2050)** -3.06 -13.45
Benchmark -3.25 -13.40
Partially Funded Gilts (2051-2060)** -9.32 -11.18
Benchmark -9.50 -11.06
Partially Funded Gilts (2061-2070)**** -12.87 -58.51
Benchmark -12.97 -58.25
Partially Funded Index-Linked Gilts (2021-2030)* 16.39 8.57

Benchmark 15.26 7.96

Partially Funded Index-Linked Gilts (2031-2040)* 7.78 -9.54
Benchmark 7.39 -10.94
Partially Funded Index-Linked Gilts (2041-2050)* -5.55 -6.42
Benchmark -5.66 -6.62

Partially Funded Index-Linked Gilts (2051-2060)** -13.16 -9.77
Benchmark -13.28 -9.71

Partially Funded Index-Linked Gilts (2061-2070)**** -19.54 -54.31
Benchmark -19.59 -53.76

Source: Investment Manager at 31 December 2023. Returns are net of fees. *Since inception on 15 December 2010.
**Since inception on 22 March 2013. ***Since inception on 7 October 2014. Returns for periods greater than one
year are annualised. Benchmark to 15 March 2013: 2/3 weight to target duration barbell of the two closest bonds to
target duration and 1/3 weight to target duration barbell of the two surrounding bonds, on a partially funded basis.
Benchmark from 15 March 2013: bonds as at 15 March 2013 providing equal nominal or real cash flows at maturity
(as applicable), on a partially funded basis.****Since Inception on 20 August 2020.

Performance: LDI Solutions Plus Funded Gilts and Funded Index-Linked Gilts Fund

One year (%) Since inception (% p.a.)
Funded Gilts Funds (2031-2040)* 5.09 1.50
Benchmark 5.24 1.54
Funded Gilts Funds (2041-2050)** 2.28 -4.36
Benchmark 2.45 -4.34
Funded Gilts Funds (2051-2060)*** -0.42 -1.03
Benchmark -0.30 -1.00
Funded Gilts Funds (2061-2070)****** -3.17 -20.90
Benchmark -3.08 -21.84
Funded Index-Linked Gilts Funds (2021-2030)**** 5.72 3.45
Benchmark 5.94 3.56
Funded Index-Linked Gilts Funds (2031-2040)**** 5.25 3.15
Benchmark 5.35 3.21
Funded Index-Linked Gilts Funds (2041-2050)**** -1.37 1.66
Benchmark -1.27 1.71
Funded Index-Linked Gilts Funds (2051-2060)***** -7.38 -0.18
Benchmark -7.33 -0.23
Funded Index-Linked Gilts Funds (2061-2070)****** -13.78 -25.05
Benchmark -13.78 -25.64

Source: Investment Manager at 31 December 2023. Returns are net of fees.*Since inception on 22 September
2014. **Since inception on 22 November 2017. ***Since inception on 25 June 2015. ****Since inception on 30 May
2014. *****Since inception on 27 August 2014. Returns for periods greater than one year are annualised. ******Since
inception on 20 August 2020.
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LDI Solutions Plus ICAV

Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Enhanced Selection Funds

One year (%) Since inception (% p.a.)
Enhanced Selection Longer Real Fund* -4.67 -8.89
Gilt comparator -5.50 -9.46
Swap comparator 1.79 -11.05
Enhanced Selection Shorter Real Fund** 6.83 -13.92
Gilt comparator 5.14 -15.23
Swap comparator 8.36 -15.32
Enhanced Selection Inflation Fund*** 3.29 -7.88
Gilt comparator 10.75 -8.10
Swap comparator 9.30 -8.83
Enhanced Selection Longer Nominal Fund**** 0.99 -8.62
Gilt comparator -3.18 -10.45
Swap comparator 7.45 -10.21
Enhanced Selection Shorter Nominal Fund** 8.39 -20.73
Gilt comparator -0.38 -21.16
Swap comparator 9.67 -22.17

Source: Investment Manager at 31 December 2023. Returns are net of fees. Fund returns are based on published
share prices and are therefore levered returns. Comparators are also provided on a levered basis. *Inception
date: 14 February 2013. **Inception date: 11 March 2015. ***Inception date: 15 March 2013. ****Inception date: 16

September 2013.
Performance: LDI Credit Enhanced Gilts Funds

One year (%) Since inception (% p.a.)
Credit Enhanced Gilts Longer Nominal Fund* -2.21 -66.51
Benchmark -3.58 -66.93
Credit Enhanced Gilts Longer Real Fund* -2.84 -63.66
Benchmark -4.41 -64.17
Credit Enhanced Gilts Shorter Nominal Fund** N/A 22.96
Benchmark N/A 21.35
Credit Enhanced Gilts Shorter Real Fund** N/A 13.31
Benchmark N/A 11.68

Source: Investment Manager at 31 December 2023. Returns are net of fees. Fund returns are based on published
share prices and are therefore levered returns. Comparators are also provided on a levered basis. *Inception date:

24 May 2022. **Inception date: 4 September 2023.

Performance: LDI Euro Enhanced Funds

One year (%) Since inception (% p.a.)
Euro Enhanced Real Fund* 1.02 4.58
Benchmark -0.13 4.07
Euro Enhanced Nominal Fund** 16.22 -10.84
Benchmark 14.73 -11.27

Source: Investment Manager at 31 December 2023. Returns are net of fees.

**Inception date: 22 March 2016.
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LDI Solutions Plus ICAV

Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Solutions Plus Euro Funds

One year (%) Since inception (% p.a.)
Euro 20 Year Fund* 9.81 3.01
Benchmark 9.58 2.51
Euro 30 Year Fund* 4.84 3.56
Benchmark 4.58 2.83
Euro 50 Year Swap Fund** -3.70 2.64
Benchmark -3.84 2.93

Source: Investment Manager at 31 December 2023. Returns are net of fees. Benchmark: Liability Benchmark.
*Inception date for performance purposes: 14 September 2011. **Inception date for performance purposes: 31
January 2012.

LDI Synthetic Global Equity Hedged Fund

The investment objective of the Fund is to provide exposure to the global equity market hedged to Sterling.

One year (%) Since inception (% p.a.)
LDI Synthetic Global Equity Hedged Fund 42.83 13.19
Comparator leverage 41.09 12.24

Source: Insight Investment at 31 December 2023. Returns are gross of fees. Inception date for performance purposes:
21 August 2017.

LDI Synthetic Global Credit Fund

One year (%) Since inception (% p.a.)
Synthetic Global Credit Fund 21.53 8.38
Comparator leverage 19.50 6.51

Source: Insight Investment at 31 December 2023. Returns are gross of fees. Inception date for performance purposes:
12 April 2021.

WTW Fiduciary Leveraged Funds

The investment objective of the WTW Fiduciary Leveraged Funds is to deliver nominal returns and/or inflation-
linked returns. WTW Fiduciary Leveraged Long Real FX Hedging Fund is also seeking to manage US dollar foreign
exchange risk in a collateral efficient manner.

Performance
One year (%) Since inception (% p.a.)

WTW Fiduciary Leveraged Long Fixed Fund* 2.23 -6.84
Benchmark 1.93 -6.83
WTW Fiduciary Leveraged Short Real Fund* 4.06 -0.86
Benchmark 3.77 -1.05
WTW Fiduciary Leveraged Long Real Fund* -1.59 -5.83
Benchmark -1.80 -5.75
WTW Fiduciary Leveraged Short Fixed Fund* 6.04 -2.09
Benchmark 5.78 -2.27
WTW Fiduciary Leveraged Allocation Fund 1** 1.34 -0.64
Benchmark N/A N/A

Source: Investment Manager at 31 December 2023. Returns are gross of fees. Benchmark: Liability Benchmark.
*Inception date for performance purposes: 25 June 2018. **Inception date for performance purposes: 21 February
2019. ***Inception date for performance purposes: 31 July 2019.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds

LDI Active 2 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 5.22% over the 12 months to the end of December.

LDI Active 3 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -5.14% over the 12 months to the end of December.

LDI Active 4 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
Performance

The Fund returned 2.32% over the 12 months to the end of December.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)
LDI Active 5 Fund
Objective

The initial investment objective of the Fund is to provide a return based on a number of financial equity indices. In the
longer term, the Fund will aim to achieve interest rate and inflation protection in addition to the equity-based returns.

The Fund will seek to achieve its initial investment objective by gaining exposure to financial equity indices through
the use of derivative instruments as set out in the Supplement. The interest rate and inflation protection will be
achieved through the purchase of bonds and the transaction of interest rate and inflation rate swaps.

Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets.
The Fund may take both long and short positions.

Performance

The Fund returned 2.24% over the 12 months to the end of December.

LDI Active 9 & 10 Funds

Objective

The investment objective of the Funds is to deliver nominal and inflation-linked returns.

The Funds will seek to achieve their investment objective by investing in the instruments and securities as set out
in the Supplement. Whilst the Funds’ base currency is Sterling, they may invest in non-Sterling denominated assets
which may not necessarily be hedged back into Sterling.

The investments of the Funds may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Funds may take both long and short positions.

Performance

LDI Active 9 Fund returned -2.47% over the 12 months to the end of December.

LDI Active 10 Fund returned 1.40% over the 12 months to the end of December.

LDI Active 18 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
Performance

The Fund returned -2.02% over the 12 months to the end of December.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Active 19 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -3.67% over the 12 months to the end of December.

LDI Active 21 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -0.76% over the 12 months to the end of December.
LDI Active 22 Fund

Objective

The initial investment objective of the Fund is to provide a return based on a number of financial equity indices. In the
longer term, the Fund will aim to achieve interest rate and inflation protection in addition to the equity-based returns.

The Fund will seek to achieve its initial investment objective by gaining exposure to financial equity indices through
the use of derivative instruments as set out in the Supplement. The interest rate and inflation protection will be
achieved through the purchase of bonds and the transaction of interest rate and inflation rate swaps.

Performance

The Fund returned 27.91% over the 12 months to the end of December.

LDI Active 28 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Active 28 Fund (continued)

Objective (continued)

The Fund may take both long and short positions.

Performance

The Fund returned 1.65% over the 12 months to the end of December.

LDI Active 29 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 2.68% over the 12 months to the end of December.

LDI Active 33 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 5.27% over the 12 months to the end of December.

LDI Active 34 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Active 34 Fund (continued)

Performance

The Fund returned 1.71% over the 12 months to the end of December.

LDI Active 37 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -2.69% over the 12 months to the end of December.
LDI Euro Active 38 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement, including but not limited to, debt securities, derivatives and sale and repurchase agreements. Whilst the
Fund’s base currency is euro, it may invest in non-euro denominated assets which may not necessarily be hedged
back into euro.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 8.54% over the 12 months to the end of December.

LDI Euro Active 39 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is euro, it may invest in non-euro denominated assets which may not
necessarily be hedged back into euro.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
Performance

The Fund returned 6.13% over the 12 months to the end of December.
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LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Euro Active 40 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is euro, it may invest in non-euro denominated assets which may not
necessarily be hedged back into euro.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 4.62% over the 12 months to the end of December.

LDI Active 41 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 0.94% over the 12 months to the end of December.

LDI Active 43 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 2.20% over the 12 months to the end of December.
LDI Active 44 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.
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Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)
LDI Active 44 Fund (continued)
Objective (continued)

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -0.65% over the 12 months to the end of December.

LDI Active 45 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 6.78% over the 12 months to the end of December.

LDI Active 46 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 2.84% over the 12 months to the end of December.
LDI Active 48 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out in the
Supplement. Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.
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Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)
LDI Active 48 Fund (continued)
Objective (continued)

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -4.51% over the 12 months to the end of December.
LDI Active 49 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out in the
Supplement. Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 0.29% over the 12 months to the end of December.

LDI Active 50 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -1.85% over the 12 months to the end of December.
LDI Active 51 Fund

Objective

The investment objective of the Fund is to hedge against Shareholders’ underlying exposures as may be communicated
to the Sub-Investment Manager from time to time.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.
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Performance: LDI Active Funds (Continued)

LDI Active 51 Fund (continued)

Objective (continued)

The Fund may take both long and short positions.

Performance

The Fund returned -28.68% over the 12 months to the end of December.
LDI Active 52 Fund

Objective

The investment objective of the Fund is to hedge against Shareholders’ underlying exposures as may be communicated
to the Sub-Investment Manager from time to time.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -18.37% over the 12 months to the end of December.
LDI Active 53 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -7.22% over the 12 months to the end of December.
LDI Active 54 Fund

Objective

The investment objective of the Fund is to deliver returns linked to, amongst other factors, nominal rates, real rates
and financial market movements in order to hedge a portion of the liabilities of Shareholders against changes in
interest rate and inflation expectations.

The Fund will seek to achieve its investment objective by investing in, without limitation, the instruments and securities
as set out in the Supplement. Whilst the Fund'’s base currency is Sterling, it may invest in non-Sterling denominated
assets which may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

21



LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Active 54 Fund (continued)

Objective (continued)

The Fund may take both long and short positions.

Performance

The Fund returned 2.44% over the 12 months to the end of December.
LDI Active 55 Fund

Objective

The investment objective of the Fund is to deliver returns linked to, amongst other factors, nominal rates, real rates
and financial market movements in order to hedge a portion of the liabilities of Shareholders against changes in
interest rate and inflation expectations.

The Fund will seek to achieve its investment objective by investing in, without limitation, the instruments and securities
as set out in the Supplement. Whilst the Fund'’s base currency is Sterling, it may invest in non-Sterling denominated
assets which may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 4.43% over the 12 months to the end of December.

LDI Active 56 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out in the
Supplement. Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 0.37% over the 12 months to the end of December.

LDI Active 57 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out in the
Supplement. Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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Performance: LDI Active Funds (Continued)

LDI Active 57 Fund (continued)

Performance

The Fund returned 4.50% over the 12 months to the end of December.

LDI Active 58 Fund

Objective

The investment objective of the Fund is to deliver nominal and inflation-linked returns.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out in the
Supplement. Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -1.73% over the 12 months to the end of December.
LDI Active 60 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement, including but not limited to, debt securities, derivatives and sale and repurchase agreements. Whilst
the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which may not necessarily be
hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -3.68% over the 12 months to the end of December.
LDI Active 61 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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Performance: LDI Active Funds (Continued)

LDI Active 61 Fund (continued)

Performance

The Fund returned -22.27% over the 12 months to the end of December.
LDI Active 62 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -2.22% over the 12 months to the end of December.
LDI Active 63 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 1.47% over the 12 months to the end of December.
LDI Active 64 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’'s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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Performance: LDI Active Funds (Continued)

LDI Active 64 Fund (continued)

Performance

The Fund returned 5.89% over the 12 months to the end of December.
LDI Active 65 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -5.70% over the 12 months to the end of December.
LDI Active 70 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 1.71% over the 12 months to the end of December.
LDI Active 71 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’'s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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Performance: LDI Active Funds (Continued)

LDI Active 71 Fund (continued)

Performance

The Fund returned 6.20% over the 12 months to the end of December.
LDI Active 72 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned -2.27% over the 12 months to the end of December.
LDI Active 75 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’'s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 2.01% over the 12 months to the end of December.
LDI Active 76 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in the
Supplement. Whilst the Fund’s base currency is Sterling, it may invest in non-Sterling denominated assets which
may not necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

26



LDI Solutions Plus ICAV
Investment Manager’s Report (Unaudited) (Continued)

Financial year ended 31 December 2023

Performance: LDI Active Funds (Continued)

LDI Active 76 Fund (continued)

Performance

The Fund returned -7.51% over the 12 months to the end of December.
LDI Active 77 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities as set out in
the Supplement, including but not limited to, UK government gilts, derivatives and sale and repurchase agreements.
Whilst the Fund’s Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not
necessarily be hedged back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 1.57% over the 12 months to the end of December.
LDI Active 78 Fund (launched 17 February 2023)

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out below,
including but not limited to, Swedish government gilts, derivatives and sale and repurchase agreements. Whilst the
Fund’s Base Currency is Swedish Krona, it may invest in non-Swedish Krona denominated assets which may not
necessarily be hedged back into Swedish Krona.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 12.67% since launch to the end of December.
LDI Active 79 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out below,
including but not limited to, UK government gilts, derivatives and sale and repurchase agreements. Whilst the Fund’s
Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not necessarily be hedged
back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.
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Performance: LDI Active Funds (Continued)

LDI Active 79 Fund (continued)

Performance

The Fund returned 1.38% over the 12 months to the end of December.
LDI Active 80 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out below,
including but not limited to, UK government gilts, derivatives and sale and repurchase agreements. Whilst the Fund’s
Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not necessarily be hedged
back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions. The Fund may also use total return swaps
Performance

The Fund returned -1.83% over the 12 months to the end of December.

LDI Active 81 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out below,
including but not limited to, UK government gilts, derivatives and sale and repurchase agreements. Whilst the Fund’s
Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not necessarily be hedged
back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions.

Performance

The Fund returned 1.07% over the 12 months to the end of December.
LDI Active 84 Fund

Objective

The investment objective of the Fund is to deliver a return which offers Shareholders the ability to manage their
pension scheme risk profile.

The Fund will seek to achieve its investment objective by investing in the instruments and securities set out below,
including but not limited to, UK government gilts, derivatives and sale and repurchase agreements. Whilst the Fund’s
Base Currency is Sterling, it may invest in non-Sterling denominated assets which may not necessarily be hedged
back into Sterling.

The investments of the Fund may or may not be listed on recognised exchanges and markets and will be without
restriction as to geographical, industrial or sectoral exposure.

The Fund may take both long and short positions. The Fund may also use total return swaps.
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LDI Active 84 Fund (continued)

Performance

The Fund returned 0.46% over the 12 months to the end of December.
LDI Liquid ABS Holding Fund

Market Review

The surging inflation, which began in 2022 and caused volatility across asset classes, started to moderate in 2023.
Central banks continued to raise interest rates to levels not experienced since before the 2008 global financial crisis.
Government bond yields rose through most of 2023 but began to decline substantially during the fourth quarter, as
cooling inflation and economic data bolstered expectations of rate cuts during 2024.

Despite several bouts of volatility throughout 2023, risk assets ended the year in positive territory. In fact, global
equity markets, as measured by the MSCI World Index, increased by over 21% during 2023 the year. In addition,
after widening significantly in 2022, credit spreads ended 2023 tighter, with a late rally in November and December
proving significant, with investment grade and high spreads tightening considerably.

Despite expectations of a strong economic rebound during 2023, China’s economy provided sluggish, with
weaknesses in the real estate sector, weak consumer spending and high youth unemployment placing the world’s
second largest economy on the back foot.

Investment Review

The Fund outperformed its reference cash benchmark from its reopening until the end of the second quarter, ending
with a running yield of 114bp ahead of one-month sterling SONIA and a 99% weighting to AAA-rated assets.

During the third quarter, the Fund outperformed its reference cash benchmark, ending with a running yield of 89bp
ahead of one-month sterling SONIA and a 99% weighting to AAA-rated assets.

During the fourth quarter, the Fund outperformed its reference cash benchmark, ending with a running yield of 93bp
ahead of one-month sterling SONIA and a 99% weighting to AAA-rated assets.

Performance was mostly driven by asset price fluctuations during the period under review, with income becoming the
key driver towards the end of the period.

Investment activity was selective. The Fund deployed capital into new issues and secondary bonds, CLOs, European
and Australian automotive credits, and residential MBS. The Fund participated in a credit card receivables-backed
bond issue from Tesco Bank.

Objective

The investment objective of the Fund is to seek to produce a return for investors mainly through investment in a
portfolio of liquid assets backed securities and corporate floating rate notes.

In pursuit of its investment objective, the Fund will normally invest up to 100% of its assets in the Insight Liquid ABS
Fund (“The Master Fund”).

The Master Fund is a sub-fund of Insight Global Funds Il PLC which is an open-ended investment company with
variable capital incorporated in Ireland with limited liability and is established as an umbrella fund with segregated
liability between sub-funds under the European Communities Regulations 2011, as amended, which is also managed
by the Investment Manager.

Performance

The Fund outperformed its reference cash benchmark for the period from 12 April 2023 to 31 December 2023,
returning 4.29% vs 3.59% for the SONIA index.

LDI Liquid ABS Holding Fund fully redeemed on 3 March 2023 and re-launched on 12 April 2023.
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Key:
The following notations are used in the Portfolio and Schedule of Investments for each Fund on pages 30 to 268.

A Cross investment holdings.

AN Related party holdings.

" Wholly or partially held as collateral for repurchase agreements held by the Fund.
2 Thisis a UK, ICVC, FCA regulated Fund.

*  These bonds are inflation linked.

** Newly launched Fund in 2023.

*** Fully redeemed Fund in 2023.

**** Fully redeemed and re-launched Fund in 2023.

LDI Active 2 Fund

Portfolio and Schedule of Investments
As at 31 December 2023

Nominal % of Net
Security Description Holdings Value £ Assets
Collective investment schemes (2022: 5.71%)
Insight Liquidity Funds PLC - GBP Liquidity Fund - Share Class 2" 6,342,138 6,342,138 0.62
Total value of collective investment schemes 6,342,138 0.62
Corporate bonds (2022: 29.84%)
Network Rail Infrastructure Finance 1.96% Bonds 01.12.2025* 2,183,000 4,329,457 0.42
Network Rail Infrastructure Finance 2.06% Bonds 22.11.2047* 60,171,000 111,070,912 10.89
Network Rail Infrastructure Finance 2.55% Bonds 22.11.2037* 100,726,000 202,853,401 19.89
Total value of corporate bonds 318,253,770 31.20
Government bonds (long positions) (2022: 137.23%)
United Kingdom (Government of) 0.15% Bonds 22.03.2073* 1,322,000 1,293,447 0.13
United Kingdom (Government of) 0.16% Bonds 22.03.2051* 3,260,000 3,355,420 0.33
United Kingdom (Government of) 0.17% Bonds 10.08.2028* 19,080,000 26,136,578 2.56
United Kingdom (Government of) 0.17% Bonds 10.08.2048* 19,499,580 21,990,461 2.16
United Kingdom (Government of) 0.18% Bonds 22.03.2026* 15,192,000 22,139,631 217
United Kingdom (Government of) 0.18% Bonds 22.11.2065* 918,424 995,063 0.10
United Kingdom (Government of) 0.19% Bonds 22.03.2044* 14,452,586 19,427,888 1.90
United Kingdom (Government of) 0.19% Bonds 22.03.2068* 1,040,000 1,175,381 0.1
United Kingdom (Government of) 0.20% Bonds 22.03.2029* 21,133,000 33,934,851 3.33
United Kingdom (Government of) 0.39% Bonds 22.03.2052* 256,000 330,634 0.03
United Kingdom (Government of) 0.50% Bonds 31.01.2029 18,749,000 16,279,194 1.60
United Kingdom (Government of) 0.60% Bonds 22.03.2062* 1,696,000 2,247,412 0.22
United Kingdom (Government of) 0.65% Bonds 22.03.2045* 24,507,000 24,164,740 2.37
United Kingdom (Government of) 0.89% Bonds 22.03.2050* 2,833,000 4,487,178 0.44
United Kingdom (Government of) 1.00% Bonds 31.01.2032 23,547,407 19,519,623 1.91
United Kingdom (Government of) 1.09% Bonds 22.03.2040* 2,613,000 4,517,166 0.44
United Kingdom (Government of) 1.11% Bonds 22.11.2042* 67,191,000 116,425,773 11.42
United Kingdom (Government of) 1.13% Bonds 22.10.2073 10,000 4,186 -
United Kingdom (Government of) 1.36% Bonds 22.11.2047* 88,229,318 154,075,292 15.11
United Kingdom (Government of) 1.50% Bonds 22.07.2047 300 182 -
United Kingdom (Government of) 2.18% Bonds 22.11.2032* 25,127,062 48,368,364 4.74
United Kingdom (Government of) 2.43% Bonds 22.11.2027* 70,917,704 145,661,488 14.28
United Kingdom (Government of) 2.46% Bonds 22.11.2055* 16,842,000 35,951,268 3.52
United Kingdom (Government of) 3.25% Bonds 22.01.2044 9,088,236 8,009,462 0.79
United Kingdom (Government of) 3.50% Bonds 22.01.2045 590 538 -
United Kingdom (Government of) 3.50% Bonds 22.07.2068 956 860 -
United Kingdom (Government of) 3.75% Bonds 22.07.2052 213,000 200,071 0.02
United Kingdom (Government of) 4.25% Bonds 07.06.2032 26,171,726 27,714,026 2.72
United Kingdom (Government of) 4.25% Bonds 07.03.2036 20,635,702 21,659,233 212
United Kingdom (Government of) 4.32% Bonds 26.01.2035* 39,468,000 99,818,519 9.79
United Kingdom (Government of) 4.50% Bonds 07.09.2034 15,344,785 16,494,109 1.62
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LDI Active 2 Fund (Continued)

Portfolio and Schedule of Investments
As at 31 December 2023

Nominal % of Net
Security Description Holdings Value£ Assets
Government bonds (long positions) (2022: 137.23%) (continued)
United Kingdom (Government of) 4.75% Bonds 07.12.2030" 64,557,165 69,916,701 6.85
United Kingdom (Government of) 6.00% Bonds 07.12.2028' 105,719,314 118,315,770 11.60
United Kingdom (Government of) 11.46% Bonds 22.07.2030* 25,115,000 88,134,060 8.64
US Treasury Bills 1.39% Bonds 15.07.2033* 13,386,000 10,355,395 1.02
US Treasury Bills 1.55% Bonds 15.02.2053* 4,110,000 3,055,868 0.30
Total value of government bonds (long positions) 1,166,155,832 114.34
Total value of transferable securities 1,484,409,602 145.54
Interest rate swaps (2022: (31.89%))
AIS GBP RCV Pay Variable (maturity date between 2046-2050) 95,000,000 62,761,602 6.15
IRSW GBP RCV Fixed Pay Variable (maturity date between 2026-2030) 150,177,810 41,140,399 4.03
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2025) 68,510,500 21,548,396 2.1
IRSW GBP RCV Fixed Pay Variable (maturity date between 2031-2035) 91,012,002 16,624,145 1.63
IRSW GBP RCV Variable Pay Fixed (maturity date between 2041-2045) 38,612,400 14,668,589 1.44
IRSW GBP RCV Fixed Pay Variable (maturity date between 2046-2050) 98,038,834 8,182,658 0.80
IRSW GBP RCV Fixed Pay Variable (maturity date between 2041-2045) 59,735,100 7,544,179 0.74
IFSW GBP RCV Variable Pay Fixed (maturity date between 2041-2045) 46,343,383 5,710,287 0.56
IFSW GBP RCV Variable Pay Fixed (maturity date between 2026-2030) 26,966,000 4,839,309 0.47
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2031-2035) 30,503,400 4,797,461 0.47
IFSW GBP RCV Variable Pay Fixed (maturity date between 2031-2035) 15,593,300 2,918,835 0.29
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2036-2040) 36,683,805 2,419,531 0.24
IRSW GBP RCV Fixed Pay Variable (maturity date between 2036-2040) 16,015,450 1,790,047 0.18
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2051-2055) 18,666,400 1,277,638 0.13
IFSW GBP RCV Variable Pay Fixed (maturity date between 2036-2040) 7,672,000 955,000 0.09
IRSW GBP RCV Fixed Pay Variable (maturity date between 2056-2060) 8,438,500 860,676 0.08
IFSW GBP RCV Variable Pay Fixed (maturity date between 2046-2050) 7,174,000 734,564 0.07
IRSW GBP RCV Fixed Pay Variable (maturity date between 2051-2055) 5,148,634 469,061 0.05
IFSW GBP RCV Fixed Pay Variable (maturity date between 2041-2045) 58,934,900 372,336 0.04
IFSW GBP RCV Variable Pay Fixed (maturity date between 2056-2060) 14,190,000 251,210 0.03
IFSW GBP RCV Variable Pay Fixed (maturity date between 2066-2070) 2,716,100 201,548 0.02
IFSW GBP RCV Variable Pay Fixed (maturity date between 2061-2065) 3,547,500 15,039 -
IRSW BASIS GBP RCV Pay Variable (maturity date between 2066-2070) (59,403,000) (31,655) -
IRSW BASIS GBP RCV Pay Variable (maturity date between 2061-2065) (61,893,600) (31,780) -
IFSW GBP RCV Variable Pay Fixed (maturity date between 2066-2070) (2,506,500) (92,868) (0.01)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2061-2065) (10,642,500) (125,926) (0.01)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2031-2035) (5,593,900) (148,673) (0.02)
IRSW BASIS GBP RCV Pay Variable (maturity date between 2051-2055) (72,560,400) (161,256) (0.02)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2071-2075) (5,013,000) (315,210) (0.03)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2026-2030) (35,273,800) (451,707) (0.04)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2046-2050) (10,564,500) (654,230) (0.06)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2036-2040) (15,787,100) (718,292) (0.07)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2041-2045) (17,655,800) (890,585) (0.09)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2051-2055) (15,743,800) (1,000,746) (0.10)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2056-2060) (9,728,500) (1,286,362) (0.13)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2056-2060) (3,395,250) (1,440,503) (0.14)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2051-2055) (8,968,900) (1,766,930) (0.17)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2066-2070) (9,510,000) (3,334,888) (0.33)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2036-2040) (25,880,073) (4,133,552) (0.40)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2036-2040) (17,920,200) (4,612,700) (0.45)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2036-2040) (29,561,350) (4,778,481) (0.47)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2046-2050) (49,972,220) (6,041,946) (0.59)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2046-2050) (44,643,500) (8,151,043) (0.80)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2041-2045) (253,186,354) (12,220,571) (1.20)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2041-2045) (134,496,000) (20,755,894) (2.03)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2021-2025) (70,099,986) (26,465,005) (2.59)
AIS GBP RCV Variable Pay Fixed (maturity date between 2026-2030) (32,438,000) (28,025,144) (2.75)
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Security Description Holdings Value£ Assets
Interest rate swaps (2022: (31.89%)) (continued)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2061-2065) (69,262,271) (29,428,723) (2.89)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2026-2030) (133,833,087) (40,966,957) (4.02)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2031-2035) (192,222,494) (44,108,216) (4.32)
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2051-2055) (131,939,369) (60,139,626) (5.90)
AIS GBP RCYV Variable Pay Fixed (maturity date between 2046-2050) (220,902,443) (211,280,647)  (20.72)
Unrealised gain on interest rate swaps (2022: 19.95%) 200,082,510 19.62
Unrealised loss on interest rate swaps (2022: (51.84%)) (513,560,116)  (50.35)
Net unrealised loss on interest rate swaps (313,477,606) (30.73)
Forward currency contracts (2022: 1.81%)

Contract Currency Buy Currency Sell Unrealised % of Net

Broker Date Buy Amount Sell Amount Gain/(Loss) £ Assets
HSBC Bank 17.01.2024 GBP 30,217,759 uUsD 36,449,090 1,628,251 0.16
Royal Bank of Scotland 17.01.2024 GBP 30,215,960 uUsD 36,449,090 1,626,452 0.16
Lloyds Bank 17.01.2024 GBP 30,215,793 uUsD 36,449,100 1,626,277 0.16
Royal Bank of Scotland 16.02.2024 GBP 29,957,287 uUsbD 36,625,420 1,233,896 0.12
BNP Paribas 16.02.2024 GBP 29,954,571 usbD 36,625,430 1,231,172 0.12
Lloyds Bank 16.02.2024 GBP 29,953,302 uUsbD 36,625,430 1,229,903 0.12
Lloyds Bank 14.03.2024 GBP 29,050,362 usbD 36,791,760 199,885 0.02
Royal Bank of Scotland 14.03.2024 GBP 29,045,408 uUsD 36,791,760 194,932 0.02
UBS 14.03.2024 GBP 29,039,103 uUsD 36,791,760 188,627 0.02
Merrill Lynch 07.02.2024 GBP 4,995,575 uUsbD 6,151,000 171,480 0.02
Morgan Stanley 22.02.2024 GBP 6,500,131 uUsD 8,136,000 119,661 0.01
Merrill Lynch 18.01.2024 GBP 2,360,645 uUsD 2,877,000 104,030 0.01
Royal Bank of Canada 10.01.2024 GBP 2,711,301 uUsD 3,333,000 96,895 0.01
Morgan Stanley 10.01.2024 GBP 2,343,741 uUsD 2,872,000 90,944 0.01
Citigroup 15.02.2024 EUR 8,625,000 GBP 7,407,955 77,226 0.01
JP Morgan 16.02.2024 GBP 6,372,675 EUR 7,285,670 49,628 0.01
Royal Bank of Scotland 17.01.2024 GBP 6,339,683 EUR 7,267,670 38,665 -
BNP Paribas 17.01.2024 GBP 4,163,649 JPY 740,017,874 36,715 -
Royal Bank of Scotland 15.02.2024 GBP 7,350,580 EUR 8,448,000 19,008 -
BNP Paribas 17.01.2024 EUR 523,000 GBP 448,715 4,722 -
BNP Paribas 16.02.2024 EUR 519,000 GBP 445,764 4,663 -
BNP Paribas 14.03.2024 EUR 463,000 GBP 398,060 4,144 -
Morgan Stanley 14.03.2024 GBP 431,236 EUR 498,000 (1,372) -
Morgan Stanley 16.02.2024 GBP 429,089 EUR 496,000 (1,377) -
Morgan Stanley 17.01.2024 GBP 426,043 EUR 493,000 (1,385)
Royal Bank of Scotland 14.03.2024 GBP 6,263,396 EUR 7,249,670 (34,324) -
HSBC Bank 16.02.2024 GBP 4,096,034 JPY 740,230,874 (50,265) (0.01)
Lloyds Bank 22.02.2024 usb 6,125,000 GBP 4,861,728 (58,338) (0.01)
BNP Paribas 14.03.2024 GBP 4,015,394 JPY 740,048,874 (146,636) (0.01)
Unrealised gain on forward currency contracts (2022: 1.95%) 9,977,176 0.98
Unrealised loss on forward currency contracts (2022: (0.14%)) (293,697) (0.03)
Net unrealised gain on forward currency contracts 9,683,479 0.95

Nominal % of Net
Security Description Holdings Value £ Assets
Reverse repurchase agreements (2022: 1.98%) - -
Repurchase agreements (2022: (49.47%))
Repo 5.14% 08.02.2024 (39,934,979) (39,934,979) (3.92)
Repo 5.22% 06.03.2024 (24,959,280) (24,959,280) (2.45)
Repo 5.22% 14.03.2024 (21,256,553) (21,256,553) (2.08)
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Repurchase agreements (2022: (49.47%)) (continued)
Repo 5.25% 04.04.2024 (27,140,510) (27,140,510) (2.66)
Repo 5.63% 08.01.2024 (57,998,499) (57,998,499) (5.69)
Total value of repurchase agreements (171,289,821) (16.80)
Total Financial Assets - Collective investment schemes 6,342,138 0.62
Total Financial Assets - Transferable securities 1,484,409,602 145.54
Total Financial Assets - Financial derivative instruments 210,059,686 20.60
Total Financial Liabilities - Financial derivative instruments (513,853,813) (50.38)
Total Cost of Investments £1,471,332,280 (2022: £1,870,722,547)
Cash at bank (2022: 0.49%) 183,239 0.02
Collateral and margin cash (2022: 0.43%) 1,250,000 0.12
Total value of reverse repurchase agreements (2022: 1.98%) - -
Total value of repurchase agreements (2022: (49.47%)) (171,289,821) (16.80)
Net current assets (2022: 3.87%) 2,811,864 0.28
Net assets attributable to holders of redeemable shares 1,019,912,895 100.00

The Portfolio and Schedule of Investments has been condensed for Financial derivative instruments. A complete list of all Financial
derivative instruments is available on request from the Administrator.

A list of approved counterparties can be seen on pages 533 and 534.
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Security Description Holdings Value £ Assets
Collective investment schemes (2022: 1.56%)
Insight Liquidity Funds PLC - GBP Liquidity Fund - Share Class 2* 5,432,091 5,432,091 2.16
Total value of collective investment schemes 5,432,091 2.16
Government bonds (long positions) (2022: 172.47%)
United Kingdom (Government of) 0.00% Bonds 22.03.2046* 11,080,000 13,631,304 5.42
United Kingdom (Government of) 0.13% Bonds 31.01.2028 10,000,000 8,777,300 3.49
United Kingdom (Government of) 0.15% Bonds 22.03.2073* 1,155,000 1,130,054 0.45
United Kingdom (Government of) 0.17% Bonds 10.08.2028* 15,000,000 20,547,625 8.17
United Kingdom (Government of) 0.17% Bonds 10.08.2048* 13,160,000 14,841,062 5.90
United Kingdom (Government of) 0.18% Bonds 22.03.2058* 5,350,000 6,031,355 2.40
United Kingdom (Government of) 0.18% Bonds 22.11.2065* 4,140,000 4,485,465 1.78
United Kingdom (Government of) 0.19% Bonds 22.03.2024* 4,000,000 6,177,520 2.46
United Kingdom (Government of) 0.19% Bonds 22.03.2068* 2,578,008 2,913,597 1.16
United Kingdom (Government of) 0.39% Bonds 22.03.2052* 10,220,000 13,199,510 5.25
United Kingdom (Government of) 0.50% Bonds 22.10.2061 13,543,000 4,588,369 1.82
United Kingdom (Government of) 0.60% Bonds 22.03.2062* 5,420,000 7,182,176 2.86
United Kingdom (Government of) 0.63% Bonds 31.07.2035 19,500,000 13,870,350 5.51
United Kingdom (Government of) 0.88% Bonds 31.01.2046 30,000,000 16,041,000 6.38
United Kingdom (Government of) 0.89% Bonds 22.03.2050* 8,210,000 13,003,789 5.17
United Kingdom (Government of) 1.09% Bonds 22.03.2040* 10,250,000 17,719,462 7.04
United Kingdom (Government of) 1.25% Bonds 22.10.2041 16,000,000 10,392,000 4.13
United Kingdom (Government of) 1.36% Bonds 22.11.2047* 3,543,359 6,187,785 2.46
United Kingdom (Government of) 1.50% Bonds 31.07.2053 7,000,000 3,902,500 1.55
United Kingdom (Government of) 1.75% Bonds 22.07.2057 4,000,000 2,332,000 0.93
United Kingdom (Government of) 2.10% Bonds 22.11.2037* 7,200,000 14,581,822 5.80
United Kingdom (Government of) 2.46% Bonds 22.11.2055* 8,798,614 18,781,696 7.47
United Kingdom (Government of) 4.00% Bonds 22.10.2063 5,000,000 4,954,500 1.97
Total value of government bonds (long positions) 225,272,241 89.57
Total value of transferable securities 225,272,241 89.57
Total return swaps (2022: 0.00%)
TRS GBP RCV Variable Pay Fixed (maturity date between 2021-2025) 225,000,000 17,047,005 6.78
TRS GBP RCV Variable Pay Fixed (maturity date between 2021-2025) (48,743,201) (101,176) (0.04)
Unrealised gain on total return swaps (2022: 0.00%) 17,047,005 6.78
Unrealised loss on total return swaps (2022: 0.00%) (101,176) (0.04)
Net unrealised gain on total return swaps 16,945,829 6.74
Index options (2022: 0.00%)
Unrealised gain on index options (2022: 1.06%) - -
Unrealised loss on index options (2022: (1.06%)) - -
Net unrealised loss on index options - -
Forward currency contracts (2022: 0.00%)

Contract Currency Buy Currency Sell Unrealised % of Net
Broker Date Buy Amount Sell Amount Gain/(Loss) £ Assets
Royal Bank of Canada 12.01.2024 GBP 32,068,119 uUsD 39,440,000 1,131,016 0.45
JP Morgan 12.01.2024 GBP 32,061,230 uUsD 39,440,000 1,124,127 0.45
Morgan Stanley 12.01.2024 GBP 32,066,880 UsD 39,450,000 1,121,933 0.44
Royal Bank of Scotland 12.01.2024 GBP 38,367,830 EUR 44,010,000 223,749 0.09
Morgan Stanley 12.01.2024 GBP 912,174 CAD 1,545,000 (6,996) -
Morgan Stanley 12.01.2024 GBP 1,065,229 AUD 2,042,000 (27,961) (0.01)

34



LDI Solutions Plus ICAV

LDI Active 3 Fund (Continued)

Portfolio and Schedule of Investments
As at 31 December 2023

Forward currency contracts (2022: 0.00%) (continued)

Contract Currency Buy Currency Sell Unrealised % of Net
Broker Date Buy Amount Sell Amount Gain/(Loss) £ Assets
Morgan Stanley 12.01.2024 GBP 902,974 SEK 12,040,000 (34,398) (0.02)
Unrealised gain on forward currency contracts (2022: 0.00%) 3,600,825 1.43
Unrealised loss on forward currency contracts (2022: 0.00%) (69,355) (0.03)
Net unrealised gain on forward currency contracts 3,531,470 1.40
% of Net
Security Description Value £ Assets
Reverse repurchase agreements (2022: 149.87%) - -
Repurchase agreements (2022: (228.36%)) - -
Total Financial Assets - Collective investment schemes 5,432,091 2.16
Total Financial Assets - Transferable securities 225,272,241 89.57
Total Financial Assets - Financial derivative instruments 20,647,830 8.21
Total Financial Liabilities - Financial derivative instruments (170,531) (0.07)
Total Cost of Investments £287,012,185 (2022: £383,632,759)
Cash at bank (2022: 0.02%) 33,624 0.01
Total value of reverse repurchase agreements (2022: 149.87%) - -
Total value of repurchase agreements (2022: (228.36%)) - -
Net current assets (2022: 4.44%) 294,831 0.12
Net assets attributable to holders of redeemable shares 251,510,086 100.00

The Portfolio and Schedule of Investments has been condensed for Financial derivative instruments. A complete list of all Financial
derivative instruments is available on request from the Administrator.

A list of approved counterparties can be seen on pages 533 and 534.
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Collective investment schemes (2022: 0.78%)
Insight Liquidity Funds PLC - GBP Liquidity Fund - Share Class 2* 12,669,926 12,669,926 0.62
Total value of collective investment schemes 12,669,926 0.62
Corporate bonds (2022: 0.03%)
Network Rail Infrastructure Finance 1.75% Bonds 22.11.2027* 226,000 441,115 0.02
Network Rail Infrastructure Finance 2.06% Bonds 22.11.2047* 13,072,000 24,129,880 1.18
Network Rail Infrastructure Finance 4.75% Bonds 29.11.2035 150,000 159,120 0.01
Total value of corporate bonds 24,730,115 1.21
Government bonds (long positions) (2022: 132.71%)
United Kingdom (Government of) 0.00% Bonds 22.03.2046* 14,067,494 17,306,704 0.85
United Kingdom (Government of) 0.13% Bonds 10.08.2031*" 75,760,000 98,913,916 4.85
United Kingdom (Government of) 0.15% Bonds 22.03.2073* 5,255,197 5,141,695 0.25
United Kingdom (Government of) 0.16% Bonds 22.03.2039* 13,000,000 15,291,663 0.75
United Kingdom (Government of) 0.16% Bonds 22.03.2051*" 26,561,000 27,338,436 1.34
United Kingdom (Government of) 0.17% Bonds 10.08.2028* 54,850,000 75,135,813 3.68
United Kingdom (Government of) 0.17% Bonds 10.08.2041* 92,226,000 112,217,085 5.50
United Kingdom (Government of) 0.17% Bonds 10.08.2048* 42,115,500 47,495,344 2.33
United Kingdom (Government of) 0.18% Bonds 22.03.2026* 64,000,000 93,268,588 4.57
United Kingdom (Government of) 0.18% Bonds 22.11.2036* 54,954,556 77,097,389 3.78
United Kingdom (Government of) 0.18% Bonds 22.11.2056* 28,700,000 31,792,506 1.56
United Kingdom (Government of) 0.18% Bonds 22.03.2058* 6,353,300 7,162,432 0.35
United Kingdom (Government of) 0.18% Bonds 22.11.2065* 10,199,204 11,050,283 0.54
United Kingdom (Government of) 0.19% Bonds 22.03.2024* 23,956,000 36,997,169 1.81
United Kingdom (Government of) 0.19% Bonds 22.03.2044*" 57,551,085 77,363,044 3.79
United Kingdom (Government of) 0.19% Bonds 22.03.2068* 7,879,026 8,904,667 0.44
United Kingdom (Government of) 0.20% Bonds 22.03.2029* 109,000,000 175,029,518 8.57
United Kingdom (Government of) 0.39% Bonds 22.03.2052* 11,825,000 15,272,427 0.75
United Kingdom (Government of) 0.50% Bonds 22.10.2061 5,342,611 1,810,077 0.09
United Kingdom (Government of) 0.60% Bonds 22.03.2062*" 32,748,480 43,395,822 213
United Kingdom (Government of) 0.65% Bonds 22.03.2045* 32,039,000 31,591,550 1.55
United Kingdom (Government of) 0.88% Bonds 31.01.2046 9,132,946 4,883,386 0.24
United Kingdom (Government of) 0.89% Bonds 22.03.2050*" 35,340,700 55,976,006 2.74
United Kingdom (Government of) 1.00% Bonds 31.01.2032 25,000,000 20,723,750 1.02
United Kingdom (Government of) 1.09% Bonds 22.03.2040* 45,864,000 79,286,382 3.88
United Kingdom (Government of) 1.11% Bonds 22.11.2042* 45,829,000 79,410,587 3.89
United Kingdom (Government of) 1.22% Bonds 22.03.2034* 9,731,000 16,640,600 0.81
United Kingdom (Government of) 1.25% Bonds 22.10.2041 10,000,000 6,495,000 0.32
United Kingdom (Government of) 1.36% Bonds 22.11.2047* 38,462,663 67,167,538 3.29
United Kingdom (Government of) 1.63% Bonds 22.10.2054 35,499,729 20,316,495 1.00
United Kingdom (Government of) 1.63% Bonds 22.10.2071 21,333,238 11,059,151 0.54
United Kingdom (Government of) 1.75% Bonds 22.01.2049 14,773,482 9,342,750 0.46
United Kingdom (Government of) 1.75% Bonds 22.07.2057 47,050,187 27,430,259 1.34
United Kingdom (Government of) 2.10% Bonds 22.11.2037*" 79,442,000 160,890,155 7.88
United Kingdom (Government of) 2.18% Bonds 22.11.2032* 71,804,500 138,220,147 6.77
United Kingdom (Government of) 2.43% Bonds 22.11.2027*" 103,039,000 211,637,055 10.37
United Kingdom (Government of) 2.46% Bonds 22.11.2055* 27,558,730 58,827,413 2.88
United Kingdom (Government of) 2.50% Bonds 22.07.2065 1,294,936 906,067 0.04
United Kingdom (Government of) 3.25% Bonds 22.01.2044 28,919,561 25,486,809 1.25
United Kingdom (Government of) 3.50% Bonds 22.01.2045 48,000,000 43,732,800 2.14
United Kingdom (Government of) 3.75% Bonds 22.07.2052" 71,471,000 67,132,710 3.29
United Kingdom (Government of) 3.75% Bonds 22.10.2053 32,214,000 30,087,876 1.47
United Kingdom (Government of) 4.00% Bonds 22.01.2060 10,767,961 10,662,435 0.52
United Kingdom (Government of) 4.00% Bonds 22.10.2063 36,175,370 35,846,174 1.76
United Kingdom (Government of) 4.25% Bonds 07.03.2036 2,190,000 2,298,624 0.1
United Kingdom (Government of) 4.25% Bonds 07.09.2039 7,602,000 7,839,943 0.38
United Kingdom (Government of) 4.25% Bonds 07.12.2046 3,400,000 3,456,100 0.17
United Kingdom (Government of) 4.25% Bonds 07.12.2049 8,704,080 8,852,049 0.43
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Government bonds (long positions) (2022: 132.71%) (continued)
United Kingdom (Government of) 4.32% Bonds 26.01.2035*" 89,219,420 225,644,835 11.05
United Kingdom (Government of) 4.50% Bonds 07.12.2042 4,273,995 4,508,210 0.22
United Kingdom (Government of) 4.75% Bonds 22.10.2043 9,973,169 10,821,886 0.53
United Kingdom (Government of) 9.61% Bonds 17.07.2024* 62,313,000 237,430,601 11.63
United Kingdom (Government of) 11.46% Bonds 22.07.2030*" 21,258,000 74,598,999 3.65
Total value of government bonds (long positions) 2,767,188,920 135.55
Government bonds (short positions) (2022: 0.00%)
United Kingdom (Government of) 0.13% Bonds 31.01.2024 (51,800,000) (51,601,088) (2.53)
United Kingdom (Government of) 3.50% Bonds 22.10.2025 (96,500,000) (95,739,580) (4.69)
Total value of government bonds (short positions) (147,340,668) (7.22)
Total value of transferable securities 2,644,578,367 129.54
Interest rate swaps (2022: (1.58%))
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2030) 93,006,500 1,828,703 0.09
IFSW GBP RCV Fixed Pay Variable (maturity date between 2021-2030) (34,447,200) (23,455) -
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2030) (50,000,000) (261,190) (0.01)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2051-2060) (1,356,700) (499,661) (0.02)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2051-2060) (17,525,500) (603,476) (0.03)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2061-2070) (4,875,200) (2,012,696) (0.10)
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2071-2080) (8,380,000) (4,388,279) (0.22)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2031-2040) (100,826,300) (20,563,553) (1.01)
Unrealised gain on interest rate swaps (2022: 0.00%) 1,828,703 0.09
Unrealised loss on interest rate swaps (2022: (1.58%)) (28,352,310) (1.39)
Net unrealised loss on interest rate swaps (26,523,607) (1.30)
Total return swaps (2022: (0.01%))
Unrealised gain on total return swaps (2022: 0.00%) - -
Unrealised loss on total return swaps (2022: (0.01%)) - -
Net unrealised loss on total return swaps - -
Reverse repurchase agreements (2022: 0.00%)
Reverse Repo 3.92% 31.01.2024 50,044,468 50,044,468 2.45
Reverse Repo 5.57% 22.10.2025 93,798,000 93,798,000 4.60
Total value of reverse repurchase agreements 143,842,468 7.05
Repurchase agreements (2022: (34.63%))
Repo 4.42% 31.01.2024 (49,503,617) (49,503,617) (2.42)
Repo 5.36% 06.06.2024 (98,144,944) (98,144,944) (4.81)
Repo 5.37% 23.05.2024 (5,993,560) (5,993,560) (0.29)
Repo 5.39% 09.05.2024 (77,530,438) (77,530,439) (3.80)
Repo 5.40% 17.05.2024 (34,666,006) (34,666,006) (1.70)
Repo 5.42% 15.05.2024 (29,584,809) (29,584,809) (1.45)
Repo 5.43% 25.04.2024 (70,278,330) (70,278,330) (3.44)
Repo 5.43% 03.05.2024 (29,670,878) (29,670,878) (1.45)
Repo 5.47% 15.04.2024 (16,110,311) (16,110,311) (0.79)
Repo 5.47% 19.04.2024 (39,414,821) (39,414,821) (1.93)
Repo 5.48% 05.04.2024 (103,812,988) (103,812,988) (5.09)
Repo 5.59% 09.01.2024 (85,792,878) (85,792,878) (4.20)
Repo 5.61% 12.01.2024 (28,120,601) (28,120,601) (1.38)
Repo 5.81% 22.10.2025 (93,688,292) (93,688,292) (4.59)
Total value of repurchase agreements (762,312,474)  (37.34)

37



LDI Solutions Plus ICAV

LDI Active 4 Fund (Continued)

Portfolio and Schedule of Investments
As at 31 December 2023

Total Financial Assets - Collective investment schemes
Total Financial Assets - Transferable securities

Total Financial Assets - Financial derivative instruments
Total Financial Liabilities - Transferable securities

Total Financial Liabilities - Financial derivative instruments
Total Cost of Investments £2,926,282,393 (2022: £3,028,482,212)
Cash at bank (2022: 0.00%)

Bank overdraft (2022: (0.02%))

Total value of reverse repurchase agreements (2022: 0.00%)
Total value of repurchase agreements (2022: (34.63%))

Net current assets (2022: 2.72%)

Net assets attributable to holders of redeemable shares

Value £

12,669,926
2,791,919,035
1,828,703
(147,340,668)
(28,352,310)

25,921,760

143,842,468
(762,312,474)
3,245,129

2,041,421,569

% of Net
Assets

0.62
136.76
0.09
(7.22)
(1.39)

1.27

7.05
(37.34)
0.16

100.00

The Portfolio and Schedule of Investments has been condensed for Financial derivative instruments. A complete list of all Financial

derivative instruments is available on request from the Administrator.

A list of approved counterparties can be seen on pages 533 and 534.
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Nominal % of Net
Security Description Holdings Value £ Assets
Collective investment schemes (2022: 7.69%)
Insight Global Funds Il PLC - Insight High Grade ABS Fund - Share Class S Sterling
Accumulation* 23,558,249 42,967,890 12.41
Insight Liquidity Funds PLC - GBP Liquidity Fund - Share Class 2** 2,553,852 2,553,852 0.74
Total value of collective investment schemes 45,521,742 13.15
Government bonds (long positions) (2022: 190.73%)
United Kingdom (Government of) 0.00% Bonds 22.03.2046* 3,637,514 4,475,095 1.29
United Kingdom (Government of) 0.13% Bonds 10.08.2031* 20,893,102 27,278,492 7.88
United Kingdom (Government of) 0.15% Bonds 22.03.2073* 4,707,816 4,606,137 1.33
United Kingdom (Government of) 0.16% Bonds 22.03.2039* 8,079,000 9,503,180 2.75
United Kingdom (Government of) 0.16% Bonds 22.03.2051* 4,168,000 4,289,997 1.24
United Kingdom (Government of) 0.17% Bonds 10.08.2028*" 35,088,280 48,065,386 13.88
United Kingdom (Government of) 0.17% Bonds 10.08.2041*" 25,673,815 31,238,920 9.02
United Kingdom (Government of) 0.17% Bonds 10.08.2048* 8,911,333 10,049,669 2.90
United Kingdom (Government of) 0.18% Bonds 22.03.2058* 990,086 1,116,180 0.32
United Kingdom (Government of) 0.18% Bonds 22.11.2065* 464,781 503,565 0.15
United Kingdom (Government of) 0.19% Bonds 22.03.2044* 12,256,037 16,475,177 4.76
United Kingdom (Government of) 0.19% Bonds 22.03.2068* 3,846,975 4,347,750 1.26
United Kingdom (Government of) 0.39% Bonds 22.03.2052* 2,780,506 3,591,127 1.04
United Kingdom (Government of) 0.50% Bonds 22.10.2061 293 99 -
United Kingdom (Government of) 0.60% Bonds 22.03.2062* 9,354,860 12,396,357 3.58
United Kingdom (Government of) 0.63% Bonds 31.07.2035 18,485,309 13,148,600 3.80
United Kingdom (Government of) 0.63% Bonds 22.10.2050 941,430 415,641 0.12
United Kingdom (Government of) 0.65% Bonds 22.03.2045* 14,533,000 14,330,035 414
United Kingdom (Government of) 0.88% Bonds 31.01.2046 996,877 533,030 0.15
United Kingdom (Government of) 1.09% Bonds 22.03.2040* 9 16 -
United Kingdom (Government of) 1.11% Bonds 22.11.2042* 2,583,584 4,476,727 1.29
United Kingdom (Government of) 1.13% Bonds 31.01.2039 11,264,837 7,662,342 2.21
United Kingdom (Government of) 1.13% Bonds 22.10.2073 215 90 -
United Kingdom (Government of) 1.22% Bonds 22.03.2034* 8,785,301 15,023,397 4.34
United Kingdom (Government of) 1.36% Bonds 22.11.2047* 17,158,010 29,963,117 8.65
United Kingdom (Government of) 1.50% Bonds 22.07.2047 966,136 586,348 0.17
United Kingdom (Government of) 1.50% Bonds 31.07.2053 3,042,398 1,696,137 0.49
United Kingdom (Government of) 1.63% Bonds 22.10.2054 2,594,545 1,484,858 0.43
United Kingdom (Government of) 1.63% Bonds 22.10.2071 15,762,947 8,171,512 2.36
United Kingdom (Government of) 1.75% Bonds 22.01.2049 428,278 270,843 0.08
United Kingdom (Government of) 1.75% Bonds 22.07.2057 615 359 -
United Kingdom (Government of) 2.10% Bonds 22.11.2037*" 19,639,360 39,774,674 11.49
United Kingdom (Government of) 2.18% Bonds 22.11.2032* 89,467 172,220 0.05
United Kingdom (Government of) 2.43% Bonds 22.11.2027*" 16,855,441 34,620,250 10.00
United Kingdom (Government of) 2.46% Bonds 22.11.2055*" 16,140,244 34,453,286 9.95
United Kingdom (Government of) 2.50% Bonds 22.07.2065 406 284 -
United Kingdom (Government of) 3.25% Bonds 22.01.2044 732,558 645,603 0.19
United Kingdom (Government of) 3.50% Bonds 22.01.2045 1,000 911 -
United Kingdom (Government of) 3.50% Bonds 22.07.2068 6,335,675 5,697,673 1.65
United Kingdom (Government of) 3.75% Bonds 22.07.2052 2,544,909 2,390,433 0.69
United Kingdom (Government of) 3.75% Bonds 22.10.2053 8,367,244 7,815,006 2.26
United Kingdom (Government of) 4.00% Bonds 22.01.2060 25,189,373 24,942,517 7.20
United Kingdom (Government of) 4.00% Bonds 22.10.2063 16,800,679 16,647,793 4.81
United Kingdom (Government of) 4.25% Bonds 07.09.2039' 5,938,160 6,124,024 1.77
United Kingdom (Government of) 4.25% Bonds 07.12.2040 4,144,243 4,259,453 1.23
United Kingdom (Government of) 4.25% Bonds 07.12.2046 21,000 21,347 0.01
United Kingdom (Government of) 4.25% Bonds 07.12.2049 726,960 739,318 0.21
United Kingdom (Government of) 4.32% Bonds 26.01.2035*" 17,101,269 43,250,819 12.49
United Kingdom (Government of) 4.75% Bonds 22.10.2043" 37,909,060 41,135,121 11.88
United Kingdom (Government of) 9.61% Bonds 17.07.2024*" 48,768,297 185,821,354 53.67
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Nominal % of Net
Security Description Holdings Value £ Assets
Government bonds (long positions) (2022: 190.73%) (continued)
United Kingdom (Government of) 11.46% Bonds 22.07.2030* 1,918,440 6,732,228 1.94
Total value of government bonds (long positions) 730,944,497 211.12
Total value of transferable securities 730,944,497 211.12
Interest rate swaps (2022: (4.27%))
IRSW GBP RCV Variable Pay Fixed (maturity date between 2041-2050) 26,307,575 10,299,126 2.98
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2041-2050) 17,293,274 7,761,563 2.24
IRSW GBP RCV Variable Pay Fixed (maturity date between 2061-2070) 17,793,797 6,832,891 1.97
IFSW GBP RCV Variable Pay Fixed (maturity date between 2021-2030) 40,015,592 6,772,853 1.96
IRSW GBP RCV Fixed Pay Variable (maturity date between 2041-2050) 60,767,865 5,692,786 1.64
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2030) 104,425,400 4,916,112 1.42
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2021-2030) 35,306,140 3,685,388 1.06
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2061-2070) 21,478,900 2,763,210 0.80
IFSW GBP RCV Variable Pay Fixed (maturity date between 2041-2050) 10,661,002 2,306,876 0.67
IRSW GBP RCV Fixed Pay Variable (maturity date between 2031-2040) 15,426,800 1,178,812 0.34
IRSW GBP RCV Fixed Pay Variable (maturity date between 2051-2060) 15,829,975 1,120,536 0.32
IRSW GBP RCV Variable Pay Fixed (maturity date between 2031-2040) 20,207,943 807,116 0.23
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2061-2070) 538,200 218,160 0.06
IRSW BASIS GBP RCV Pay Variable (maturity date between 2021-2030) 84,271,968 146,130 0.04
IFSW GBP RCV Fixed Pay Variable (maturity date between 2041-2050) 4,040,200 123,959 0.04
IFSW GBP RCV Fixed Pay Variable (maturity date between 2021-2030) 27,864,500 120,020 0.04
IFSW GBP RCV Variable Pay Fixed (maturity date between 2031-2040) 768,500 81,307 0.02
IRSW BASIS GBP RCV Pay Variable (maturity date between 2061-2070) 2,938,785 78,835 0.02
IFSW GBP RCV Variable Pay Fixed (maturity date between 2061-2070) 273,400 63,095 0.02
IRSW BASIS GBP RCV Pay Variable (maturity date between 2041-2050) 1,160,500 19,536 0.01
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2051-2060) 177,100 18,762 0.01
IRSW GBP RCV Variable Pay Fixed (maturity date between 2071-2080) (3,146,500) (29,514) (0.01)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2051-2060) (1,189,630) (60,228) (0.02)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2041-2050) (935,300) (68,012) (0.02)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2051-2060) (4,138,600) (201,420) (0.06)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2041-2050) (7,362,191) (228,866) (0.07)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2041-2050) (12,588,500) (313,859) (0.09)
IFSW GBP RCYV Variable Pay Fixed (maturity date between 2031-2040) (25,538,900) (447,380) (0.13)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2051-2060) (5,824,708) (558,862) (0.16)
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2061-2070) (1,562,049) (608,392) (0.18)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2051-2060) (1,778,770) (1,018,823) (0.29)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2031-2040) (12,585,800) (1,161,582) (0.33)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2031-2040) (20,377,050) (1,177,631) (0.34)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2061-2070) (19,655,037) (1,253,043) (0.36)
IRSW GBP RCV Variable Pay Fixed (maturity date between 2021-2030) (38,955,300) (1,698,362) (0.49)
IRSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2030) (24,415,360) (2,083,151) (0.60)
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2021-2030) (159,962,800) (2,865,543) (0.83)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2031-2040) (43,282,300) (8,594,200) (2.48)
IFSW GBP RCV Fixed Pay Variable (maturity date between 2021-2030) (177,235,219) (15,015,819) (4.34)
IRSW GBP RCV Fixed Pay Variable (maturity date between 2041-2050) (52,181,948) (15,665,055) (4.52)
Unrealised gain on interest rate swaps (2022: 12.97%) 55,007,073 15.89
Unrealised loss on interest rate swaps (2022: (17.24%)) (53,049,742)  (15.32)
Net unrealised gain on interest rate swaps 1,957,331 0.57
Credit default swaps (2022: (0.41%))
CDS NAIG 1.00% 20.12.2033 (30,472,500) 38,037 0.01
CDS iTraxx Europe Series 1.00% 20.12.2033 (28,845,000) 24,247 0.01
Unrealised gain on credit default swaps (2022: 0.00%) 62,284 0.02
Unrealised loss on credit default swaps (2022: (0.41%)) - -
Net unrealised gain on credit default swaps 62,284 0.02
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No of Unrealised % of Net
Security Description Contracts Gain£  Assets
Futures contracts (2022: 0.05%)
Future Lif Long Gilt Mar 2024 53 277,610 0.08
Unrealised gain on futures contracts (2022: 0.05%) 277,610 0.08
Unrealised loss on futures contracts (2022: 0.00%) - -
Net unrealised gain on futures contracts 277,610 0.08
Forward currency contracts (2022: (0.01%))
Contract Currency Buy Currency Sell Unrealised % of Net
Broker Date Buy Amount Sell Amount Gain/(Loss) £ Assets
Royal Bank of Scotland 14.03.2024 GBP 628,491 uUsD 794,289 5,645 -
HSBC Bank 14.03.2024 GBP 628,477 usD 794,289 5,631 -
Lloyds Bank 14.03.2024 GBP 628,433 uUsD 794,289 5,587 -
Morgan Stanley 15.03.2024 EUR 273,971 GBP 236,756 1,249 -
Morgan Stanley 15.03.2024 EUR 72,914 GBP 63,287 55 -
Morgan Stanley 15.03.2024 usb 77,028 GBP 60,830 (428) -
Morgan Stanley 15.03.2024 uUsD 88,468 GBP 69,830 (458) -
Lloyds Bank 15.03.2024 GBP 297,932 EUR 344,362 (1,224) -
Unrealised gain on forward currency contracts (2022: 0.01%) 18,167 -
Unrealised loss on forward currency contracts (2022: (0.02%)) (2,110) -
Net unrealised gain on forward currency contracts 16,057 -
Nominal % of Net
Security Description Holdings Value £ Assets
Reverse repurchase agreements (2022: 0.00%)
Reverse Repo 5.23% 05.01.2024 6,341,651 6,341,651 1.83
Total value of reverse repurchase agreements 6,341,651 1.83
Repurchase agreements (2022: (94.34%))
Repo 5.28% 05.01.2024 (6,376,182) (6,376,182) (1.84)
Repo 5.37% 05.01.2024 (3,098,025) (3,098,025) (0.89)
Repo 5.40% 03.04.2024 (28,800,769) (28,800,769) (8.32)
Repo 5.41% 31.01.2024 (11,338,045) (11,338,045) (3.27)
Repo 5.41% 18.04.2024 (11,965,367) (11,965,367) (3.46)
Repo 5.41% 03.05.2024 (2,809,013) (2,809,013) (0.81)
Repo 5.42% 26.01.2024 (37,913,804) (37,913,804)  (10.95)
Repo 5.42% 31.01.2024 (37,162,646) (37,162,646)  (10.73)
Repo 5.42% 08.03.2024 (90,078,540) (90,078,540)  (26.02)
Repo 5.42% 11.04.2024 (41,306,722) (41,306,722) (11.93)
Repo 5.43% 05.04.2024 (33,055,267) (33,055,267) (9.55)
Repo 5.45% 16.02.2024 (48,187,090) (48,187,090) (13.92)
Repo 5.59% 05.01.2024 (2,741,469) (2,741,469) (0.79)
Repo 5.60% 05.01.2024 (1,995,911) (1,995,911) (0.58)
Repo 5.61% 05.01.2024 (1,991,297) (1,991,297) (0.58)
Repo 5.63% 05.01.2024 (1,983,375) (1,983,375) (0.57)
Repo 5.63% 19.01.2024 (46,151,126) (46,151,126)  (13.33)
Repo 5.65% 09.02.2024 (31,710,731) (31,710,731) (9.16)
Total value of repurchase agreements (438,665,379) (126.70)
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Total Financial Assets - Collective investment schemes
Total Financial Assets - Transferable securities

Total Financial Assets - Financial derivative instruments
Total Financial Liabilities - Financial derivative instruments
Total Cost of Investments £888,471,925 (2022: £991,422,494)
Cash at bank (2022: 0.20%)

Collateral and margin cash (2022: 0.14%)

Total value of reverse repurchase agreements (2022: 0.00%)
Total value of repurchase agreements (2022: (94.34%))

Net current liabilities (2022: 0.22%)

Net assets attributable to holders of redeemable shares

The Portfolio and Schedule of Investments has been condensed for Financial derivative instruments.
derivative instruments is available on request from the Administrator.

A list of approved counterparties can be seen on pages 533 and 534.
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Value £

45,521,742
730,044,497
55,365,134
(53,051,852)
149,585
(83,895)
6,341,651
(438,665,379)
(290,843)

346,230,640

% of Net
Assets

13.15
211.12
15.99
(15.32)
0.04
(0.02)
1.83
(126.70)
(0.09)

100.00

A complete list of all Financial
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Nominal % of Net
Security Description Holdings Value £ Assets
Collective investment schemes (2022: 1.35%)
Insight Global Funds Il PLC - Insight High Grade ABS Fund - Share Class S Sterling
Accumulation™ 1,436,417 2,619,881 0.34
Insight Liquidity Funds PLC - GBP Liquidity Fund - Share Class 2* 5,040,391 5,040,391 0.65
Total value of collective investment schemes 7,660,272 0.99
Asset backed securities (2022: 0.00%)
Heathrow Funding 5.88% ABS 13.05.2043 1,360,000 1,472,456 0.19
Total value of asset backed securities 1,472,456 0.19
Corporate bonds (2022: 0.00%)
AA Bond 7.38% Bonds 31.07.2029 166,000 166,969 0.02
AA Bond 8.45% Bonds 31.01.2028 1,271,000 1,336,023 0.17
Abbvie 4.50% Bonds 14.05.2035 1,850,000 1,423,525 0.19
America Movil 5.75% Bonds 28.06.2030 1,370,000 1,471,387 0.19
American Honda Finance Corporation 4.60% Bonds 17.04.2030 2,336,000 1,832,412 0.24
Anglian Water Services Financing 6.29% Bonds 30.07.2030 1,300,000 1,407,397 0.18
Anheuser-Busch Companies 4.70% Bonds 01.02.2036 1,820,000 1,429,334 0.19
Aster Treasury 1.41% Bonds 27.01.2036 2,130,000 1,526,827 0.20
Astrazeneca 6.45% Bonds 15.09.2037 1,550,000 1,426,018 0.19
AT&T 4.50% Bonds 15.05.2035 1,910,000 1,423,299 0.19
Bank of America 8.13% Bonds 02.06.2028 750,000 837,738 0.1
Barclays Bank 3.25% Bonds 17.01.2033 1,800,000 1,540,083 0.20
BMW US Capital 4.15% Bonds 09.04.2030 1,874,000 1,443,752 0.19
BP Capital Markets 4.81% Bonds 13.02.2033 1,721,000 1,364,397 0.18
BPCE 4.63% Bonds 12.09.2028 1,590,000 1,222,799 0.16
Bristol-Myers Squibb 4.13% Bonds 15.06.2039 1,900,000 1,347,650 0.18
Centrica 7.00% Bonds 19.09.2033 1,290,000 1,485,960 0.19
Citigroup 8.13% Bonds 15.07.2039 1,418,000 1,437,978 0.19
Clarion Funding 1.88% Bonds 22.01.2035 2,060,000 1,536,360 0.20
Comcast 3.40% Bonds 15.07.2046 2,330,000 1,423,523 0.19
CPUK Finance 6.14% Bonds 28.08.2031 1,490,000 1,551,891 0.20
Daimler Finance North America 2.63% Bonds 10.03.2030 2,000,000 1,399,188 0.18
Deutsche Telekom International Finance 8.75% Bonds 15.06.2030 1,450,000 1,373,848 0.18
DH Europe Finance Il 3.25% Bonds 15.11.2039 2,100,000 1,371,957 0.18
Diageo Capital 5.50% Bonds 24.01.2033 1,650,000 1,381,410 0.18
Digital Stout Holding 3.30% Bonds 19.07.2029 1,680,000 1,550,853 0.20
Dwr Cymru Financing 1.38% Bonds 31.03.2033 2,000,000 1,527,183 0.20
E.ON International Finance 4.75% Bonds 31.01.2034 800,000 786,461 0.10
Eastern Power Networks 6.25% Bonds 12.11.2036 1,290,000 1,476,596 0.19
Electricite de France 5.50% Bonds 17.10.2041 1,500,000 1,476,639 0.19
Enel Finance International 5.75% Bonds 22.06.2037 1,400,000 1,472,858 0.19
Engie 7.00% Bonds 30.10.2028 1,300,000 1,447,511 0.19
Fidelity National Information 3.36% Bonds 21.05.2031 990,000 906,761 0.12
Fiserv 3.00% Bonds 01.07.2031 1,700,000 1,526,413 0.20
Gatwick Funding 2.63% Bonds 07.10.2048 2,300,000 1,482,690 0.19
General Motors 5.60% Bonds 15.10.2032 1,840,000 1,479,544 0.19
GlaxoSmithKline Capital 6.38% Bonds 15.05.2038 1,526,000 1,395,098 0.18
Goldman Sachs 3.80% Bonds 15.03.2030 1,900,000 1,402,955 0.18
Guinness Partnership 4.00% Bonds 24.10.2044 1,697,000 1,488,797 0.19
Home Depot 3.25% Bonds 15.04.2032 400,000 290,439 0.04
Home Depot 5.88% Bonds 16.12.2036 1,292,000 1,136,354 0.15
JM Smucker 4.25% Bonds 15.03.2035 1,945,000 1,422,152 0.18
JP Morgan 4.85% Bonds 01.02.2044 1,893,000 1,462,653 0.19
Kraft Heinz Foods Company 5.00% Bonds 15.07.2035 1,810,000 1,431,969 0.19
Land Securities Capital Markets 2.63% Bonds 22.09.2037 1,950,000 1,535,885 0.20
London & Quadrant Housing Trust 5.50% Bonds 27.01.2040 1,440,000 1,501,662 0.20
Lowe's Companies 3.70% Bonds 15.04.2046 2,320,000 1,443,631 0.19
Medtronic 4.38% Bonds 15.03.2035 1,850,000 1,420,288 0.18
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Nominal % of Net
Security Description Holdings Value £ Assets
Corporate bonds (2022: 0.00%) (continued)
Merck 2.35% Bonds 24.06.2040 981,000 560,736 0.07
Merck 6.50% Bonds 01.12.2033 950,000 877,026 0.1
Metropolitan Housing Trust 1.88% Bonds 28.07.2036 2,120,000 1,521,604 0.20
Mondelez International 3.88% Bonds 06.03.2045 1,800,000 1,465,972 0.19
Morgan Stanley 6.38% Bonds 24.07.2042 1,600,000 1,458,278 0.19
Motability Operations Group 2.38% Bonds 03.07.2039 2,050,000 1,541,269 0.20
National Gas Transmission 5.75% Bonds 05.04.2035 1,477,000 1,558,473 0.20
National Grid Electricity Distribution 5.82% Bonds 31.07.2041 513,000 550,276 0.07
Northumbrian Water Finance 4.50% Bonds 14.02.2031 1,500,000 1,447,639 0.19
Notting Hill Housing Trust 5.25% Bonds 07.07.2042 1,470,000 1,474,355 0.19
Novartis Capital 4.40% Bonds 06.05.2044 1,800,000 1,357,478 0.18
Orange 5.38% Bonds 13.01.2042 1,410,000 1,129,735 0.15
Orbit Capital 3.50% Bonds 24.03.2045 1,900,000 1,497,161 0.19
Orsted 5.75% Bonds 09.04.2040 1,350,000 1,414,432 0.18
Paragon Treasury 3.63% Bonds 21.01.2047 1,867,000 1,440,973 0.19
Peabody Capital No.2 2.75% Bonds 02.03.2034 1,810,000 1,500,004 0.20
Pension Insurance 8.00% Bonds 13.11.2033 1,030,000 1,106,054 0.14
Pfizer 6.50% Bonds 03.06.2038 1,200,000 1,441,478 0.19
Phoenix Group 5.63% Bonds 28.04.2031 675,000 640,305 0.08
Places for People 2.50% Bonds 26.01.2036 2,025,000 1,529,272 0.20
RAC Bond 8.25% Bonds 06.11.2028 640,000 689,425 0.09
Rogers Communications 4.55% Bonds 15.03.2052 2,251,000 1,546,411 0.20
Rothesay Life 7.73% Bonds 16.05.2033 1,930,000 2,060,706 0.27
Severn Trent Utilities Finance 4.63% Bonds 30.11.2034 720,000 705,858 0.09
Severn Trent Utilities Finance 4.88% Bonds 24.01.2042 810,000 789,328 0.10
Siemens Financieringsmaatschappij 4.40% Bonds 27.05.2045 1,900,000 1,411,713 0.18
Stellantis Financial Services 6.38% Bonds 12.09.2032 1,730,000 1,465,740 0.19
Telefonica Emisiones 7.05% Bonds 20.06.2036 1,635,000 1,455,361 0.19
Tesco Corp Treasury Services 2.75% Bonds 27.04.2030 1,400,000 1,240,508 0.16
Thames Water Utilities Finance 5.13% Bonds 28.09.2037 1,530,000 1,337,367 0.17
Thames Water Utilities Finance 8.25% Bonds 25.04.2040 358,000 403,233 0.05
Time Warner Cable 5.25% Bonds 15.07.2042 1,640,000 1,454,755 0.19
Together Housing Finance 4.50% Bonds 17.12.2042 1,600,000 1,469,889 0.19
United Utilities Water 5.13% Bonds 06.10.2038 1,450,000 1,485,871 0.19
Unitedhealth Group 6.50% Bonds 15.06.2037 1,540,000 1,422,462 0.18
Verizon Communications 4.75% Bonds 17.02.2034 1,520,000 1,512,987 0.20
Vigie 6.63% Bonds 05.10.2043 1,200,000 1,395,685 0.18
Wales & West Utilities Finance 3.00% Bonds 03.08.2038 1,890,000 1,484,668 0.19
Walmart 3.95% Bonds 28.06.2038 1,850,000 1,388,428 0.18
Warnermedia Holdings 5.05% Bonds 15.03.2042 2,200,000 1,527,899 0.20
Wells Fargo 4.88% Bonds 29.11.2035 1,000,000 944,921 0.12
Yorkshire Housing Finance 4.13% Bonds 31.10.2044 1,680,000 1,449,597 0.19
Yorkshire Water Services Finance 5.50% Bonds 28.04.2035 1,450,000 1,436,347 0.19
Total value of corporate bonds 120,818,796 15.70
Floating rate notes (2022: 0.00%)
Aviva 4.38% FRN 12.09.2049 1,660,000 1,553,978 0.20
Banco Santander 3.23% FRN 22.11.2032 2,200,000 1,449,675 0.19
BNP Paribas 2.87% FRN 19.04.2032 2,200,000 1,463,629 0.19
Caixabank 3.50% FRN 06.04.2028 1,600,000 1,514,049 0.20
Channel Link Enterprises Finance 2.71% FRN 30.06.2050 1,259,000 1,028,323 0.13
Channel Link Enterprises Finance 3.04% FRN 30.06.2050 379,000 338,019 0.04
CNP Assurances 1.88% FRN 12.10.2053 2,300,000 1,569,646 0.20
Credit Suisse Group 7.38% FRN 07.09.2033 1,320,000 1,522,938 0.20
Handelsbanken 4.63% FRN 23.08.2032 1,580,000 1,518,720 0.20
HSBC Holdings 3.00% FRN 29.05.2030 1,690,000 1,520,912 0.20
Legal & General Group 5.13% FRN 14.11.2048 1,070,000 1,047,619 0.14
Lloyds Banking Group 2.71% FRN 03.12.2035 1,870,000 1,509,078 0.20
National Australia Bank 1.70% FRN 15.09.2031 1,760,000 1,570,582 0.20
Nordea Bank 1.63% FRN 09.12.2032 1,800,000 1,543,576 0.20
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Floating rate notes (2022: 0.00%) (continued)
Prudential 6.34% FRN 19.12.2063 1,600,000 1,531,446 0.20
RL Finance Bonds No.4 4.88% FRN 07.10.2049 1,600,000 1,290,075 0.17
Virgin Money UK 4.00% FRN 03.09.2027 1,610,000 1,528,829 0.20
Zurich Finance 5.13% FRN 23.11.2052 1,550,000 1,495,374 0.19
Total value of floating rate notes 24,996,468 3.25
Government bonds (long positions) (2022: 162.90%)
United Kingdom (Government of) 0.00% Bonds 22.03.2046* 46,539,225 57,255,443 7.44
United Kingdom (Government of) 0.16% Bonds 22.03.2039*" 33,634,410 39,563,543 5.14
United Kingdom (Government of) 0.17% Bonds 10.08.2048*" 48,400,000 54,582,627 7.09
United Kingdom (Government of) 0.18% Bonds 22.03.2058* 38,500,000 43,403,211 5.64
United Kingdom (Government of) 0.18% Bonds 22.11.2065* 14,113,000 15,290,669 1.99
United Kingdom (Government of) 0.19% Bonds 22.03.2044* 30,999,000 41,670,405 542
United Kingdom (Government of) 0.19% Bonds 22.03.2068* 22,997,000 25,990,603 3.38
United Kingdom (Government of) 0.39% Bonds 22.03.2052*" 64,878,000 83,792,349 10.89
United Kingdom (Government of) 0.60% Bonds 22.03.2062* 5,489,216 7,273,896 0.95
United Kingdom (Government of) 0.89% Bonds 22.03.2050* 29,797,173 47,195,634 6.13
United Kingdom (Government of) 1.09% Bonds 22.03.2040*" 65,082,000 112,509,077 14.62
United Kingdom (Government of) 1.11% Bonds 22.11.2042*! 46,100,000 79,880,164 10.38
United Kingdom (Government of) 1.36% Bonds 22.11.2047* 10,668,000 18,629,581 242
United Kingdom (Government of) 1.50% Bonds 22.07.2047 90,462,000 54,901,388 714
United Kingdom (Government of) 1.63% Bonds 22.10.2071 42,867,000 22,222,253 2.89
United Kingdom (Government of) 2.10% Bonds 22.11.2037*" 71,817,364 145,448,337 18.91
United Kingdom (Government of) 3.25% Bonds 22.01.2044" 112,105,014 98,798,149 12.84
United Kingdom (Government of) 3.50% Bonds 22.01.2045" 52,723,478 48,036,361 6.24
United Kingdom (Government of) 3.75% Bonds 29.01.2038 77,123,230 75,696,450 9.84
United Kingdom (Government of) 4.25% Bonds 07.09.2039' 76,622,881 79,021,177 10.27
United Kingdom (Government of) 4.25% Bonds 07.12.2040 7,390,000 7,595,442 0.99
United Kingdom (Government of) 4.32% Bonds 26.01.2035*" 45,165,400 114,227,813 14.85
United Kingdom (Government of) 4.50% Bonds 07.12.2042" 63,730,252 67,222,670 8.74
Total value of government bonds (long positions) 1,340,207,242 174.20
Mortgage backed securities (2022: 0.00%)
Sanctuary Capital 6.70% MBS 23.03.2039 1,260,000 1,524,856 0.20
Telereal Securitisation 1.37% MBS 10.12.2031 1,311,270 1,162,244 0.15
Total value of mortgage backed securities 2,687,100 0.35
Total value of transferable securities 1,490,182,062 193.69
Interest rate swaps (2022: 0.99%)
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2031-2040) 177,353,906 35,000,749 4.55
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2041-2050) 99,686,827 17,398,503 2.26
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2021-2030) 114,000,858 11,861,792 1.54
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2051-2060) 49,703,197 9,144,497 1.19
IFSW GBP RCV Fixed Pay Variable (maturity date between 2061-2070) 18,937,000 6,467,577 0.83
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2061-2070) 25,773,591 5,937,564 0.77
IFSW GBP RCV Fixed Pay Variable (maturity date between 2051-2060) 15,056,800 3,410,199 0.45
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2031-2040) 2,912,700 518,998 0.07
IFSW GBP RCV RPI 1D Pay Fixed (maturity date between 2061-2070) 3,981,300 208,844 0.03
IRSW GBP RCV Variable Pay Z.C. 0.00% (maturity date between 2061-2070) 1,294,700 163,856 0.02
IFSW GBP RCV Fixed Pay Variable (maturity date between 2061-2070) (5,314,350) (1,310,403) (0.17)
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2061-2070) (7,941,543) (1,366,510) (0.18)
IFSW GBP RCV RPI 1D Pay Variable (maturity date between 2031-2040) (5,433,400) (1,403,886) (0.18)
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2031-2040) (8,518,327) (1,424,875) (0.19)
IFSW GBP RCV Variable Pay Fixed (maturity date between 2051-2060) (11,153,200) (1,746,313) (0.23)
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2051-2060) (22,465,708) (2,709,058) (0.35)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2051-2060) (11,057,300) (2,879,896) (0.37)
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Interest rate swaps (2022: 0.99%) (continued)
IFSW GBP RCV RPI 1D Pay Variable (maturity date between 2051-2060) (11,948,300) (3,143,518) (0.41)
IFSW GBP RCV RPI 1D Pay Variable (maturity date between 2021-2030) (20,011,700) (4,368,477) (0.57)
IFSW GBP RCV Fixed Pay Variable (maturity date between 2041-2050) (24,912,100) (5,548,057) (0.72)
IFSW GBP RCV RPI 1D Pay Variable (maturity date between 2041-2050) (39,338,586) (9,774,537) (1.27)
IFSW GBP RCV UKRPI 1D Pay Fixed (maturity date between 2041-2050) (54,408,464) (14,937,105) (1.94)
IFSW GBP RCV Fixed Pay Variable (maturity date between 2031-2040) (81,606,917) (15,024,389) (1.95)
IFSW GBP RCYV Fixed Pay Variable (maturity date between 2021-2030) (93,989,158) (24,055,724) (3.13)
Unrealised gain on interest rate swaps (2022: 14.11%) 90,112,579 11.71
Unrealised loss on interest rate swaps (2022: (13.12%)) (89,692,748) (11.66)
Net unrealised gain on interest rate swaps 419,831 0.05
Forward currency contracts (2022: 0.00%)

Contract Currency Buy Currency Sell Unrealised % of Net

Broker Date Buy Amount Sell Amount Gain/(Loss) £  Assets
Merrill Lynch 18.01.2024 GBP 17,254,777 usbD 21,029,000 760,393 0.10
Merrill Lynch 07.02.2024 GBP 9,667,912 usb 11,904,000 331,865 0.05
Morgan Stanley 10.01.2024 GBP 8,101,086 usb 9,927,000 314,346 0.04
Morgan Stanley 22.02.2024 GBP 13,358,984 usb 16,721,000 245,926 0.03
BNP Paribas 18.01.2024 GBP 957,109 usb 1,170,000 39,403 0.01
Royal Bank of Canada 07.02.2024 GBP 774,453 usSb 950,000 29,389 0.01
Citigroup 07.02.2024 GBP 1,100,470 usb 1,373,000 23,656 -
Barclays Bank 07.02.2024 GBP 881,830 usbD 1,100,000 19,124 -
Citigroup 10.01.2024 GBP 743,015 usb 930,000 13,5622 -
Citigroup 08.02.2024 GBP 965,140 EUR 1,100,000 10,721 -
Citigroup 22.02.2024 GBP 1,492,907 usb 1,891,000 9,934 -
Citigroup 22.02.2024 GBP 1,074,924 usSb 1,360,000 8,375 -
Morgan Stanley 11.01.2024 GBP 1,451,372 EUR 1,672,000 2,071 -
HSBC Bank 18.01.2024 uUsD 96,000 GBP 75,810 (511) -
HSBC Bank 18.01.2024 usD 655,000 GBP 527,833 (14,075) -
Unrealised gain on forward currency contracts (2022: 0.00%) 1,808,725 0.24
Unrealised loss on forward currency contracts (2022: 0.00%) (14,586) -
Net unrealised gain on forward currency contracts 1,794,139 0.24

Nominal % of Net
Security Description Holdings Value £ Assets
Repurchase agreements (2022: (65.29%))
Repo 5.36% 24.01.2024 (49,451,205) (49,451,205) (6.43)
Repo 5.38% 11.01.2024 (7,478,051) (7,478,052) (0.97)
Repo 5.45% 30.04.2024 (83,108,639) (83,108,639)  (10.80)
Repo 5.45% 07.05.2024 (123,926,570) (123,926,570) (16.11)
Repo 5.45% 24.05.2024 (41,676,136) (41,676,136) (5.42)
Repo 5.48% 12.04.2024 (63,517,885) (63,517,885) (8.25)
Repo 5.50% 25.04.2024 (29,071,734) (29,071,734) (3.78)
Repo 5.65% 15.02.2024 (95,107,653) (95,107,653)  (12.36)
Repo 5.68% 15.03.2024 (31,833,802) (31,833,802) (4.14)
Repo 5.74% 11.03.2024 (93,035,364) (93,035,364)  (12.09)
Repo 5.85% 26.02.2024 (41,710,621) (41,710,621) (5.42)
Repo 5.88% 11.01.2024 (69,708,728) (69,708,728) (9.06)
Total value of repurchase agreements (729,626,389) (94.83)
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Total Financial Assets - Collective investment schemes

Total Financial Assets - Transferable securities

Total Financial Assets - Financial derivative instruments

Total Financial Liabilities - Financial derivative instruments
Total Cost of Investments £1,767,062,970 (2022: £1,431,109,523)
Cash at bank (2022: 0.10%)

Collateral and margin cash (2022: 0.04%)

Total value of repurchase agreements (2022: (65.29%))

Net current liabilities (2022: (0.09%))

Net assets attributable to holders of redeemable shares

Value £

7,660,272
1,490,182,062
91,921,304
(89,707,334)

120,343

(729,626,389)

(1,173,003)

769,377,255

% of Net
Assets

0.99
193.69
11.95
(11.66)

0.02

(94.83)

(0.16)

100.00

The Portfolio and Schedule of Investments has been condensed for Financial derivative instruments. A complete list of all Financial

derivative instruments is available on request from the Administrator.

A list of approved counterparties can be seen on pages 